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Notice to Security Holders of 


MIDDLE WEST UTILITIES COMPANY 


By order of the United States District Court at Chicago, Illinois, 
dated July 9, 1937, the period for surrendering outstanding 
securities (notes and stock) of Middle West Utilities Company 
in exchange for shares of capital stock, stock purchase warrants 
of The Middle West Co 
ization) wil 
purchase warrants will expire, by their 


and scri 
under P. of Reor 
1938; and said stoc 





terms, on December 31, 1938. 


not surrendered their holdings 





ae holders of Middle West Utilities capeny who have 
e 0 


pany in exchange for securities of The Middle West Corporation 
are requested to write to the office of The Middle West Corpo- 
ration, 902 Market Street, Wilmington, Delaware, for information 
respecting the exchange procedure. 


ation (successor company 
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AMERICAN GAS 
AND ELECTRIC COMPANY 
44 


Preferred Stock Dividend 


e E regular quarterly dividend of One 
Dollar and Fifty Cents ($1.50) per 
share on the no per value Preferred capital 
the compeny issued and outstand- 
ing in the hands of the public has been 
declared out of the surplus net earnings of 
the company for the querter ending January 
31, 1939, payable February 1, 1939, to 
holders of such stock of record on the books 
the company at the close’ of business 
January 9, 1939. 


Common Stock Dividend 


E reguler quarterly dividend of 
bd Thirty-five Cents (35c) per shere on 
the no par value mon capitel stock of 
the company issued and outstanding in the 
hands of the public hes been declared out 
of the surplus net earnings of the company 
for the quarter gadion December 31, 1938, 
payable December 15, 1938, to holders of 
such of record on the books of 

at the close of business 











the compe 


ny 
November 15, 1938 

FRANK 8. BALL, Secretary. 
November 7, 1938. 

















CRANE CO. 


The Board of Directors of Crane Co. 
has declared the regular quarterly divi- 
dend of $1.25 r share upon the 
5% CUMULATIVE CONVERTIBLE 
PREFERRED shares of the company, 
payeile December 15, 1938, to share- 

o)ders of record December 2, 1938. 


J. L. HOLLOWAY, 
Secretary. 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Dividend No. 103 


Pittsburgh, Pa., November 9, 1938. 
Directors have deciared a dividend of $1.75 
share on the Preferred Stock, payable Decem- 
oe #008. to all holders of record December 


1938. 
Cheques will be mailed. 
E. R. CLARKSON, Treasurer. 








ALLIS-CHALMERS 
MANUFACTURING COMPANY 
Common Dividend No. 59 


A dividend of thirty-seven and one-half cents 
($0.37 4) per share on the common stock without 
per vole cf this Company bas been declared, 
Payable December 22nd, 1938 to stockholders 
Take re 98 Se Clone of business Movember 50th, 


Transfer books will not be closed. 
Checks will be mailed. 

W. A. THOMPSON, Secretary. 
November 4th, 1938. 





HOMESTAKE MINING COMPANY 
Dividend No. 811 
Directors has declared dividend 
“seven and one-half cents 
value Capital 


ovember 25, 1938 to stockhold- 
record 12:00 o’clock noon November 19, 


938. 
Checks will be mailed by Irving Trust Com- 
pany, Dividend Disbursing Agent. 

R. A. CLARK, Secretary. 


THE STATE BOND COMMISSION 
State of Connecticut 


at the office of the Governor, State Capitol, 
Hartford, mn., on November 2Iist 938, 
at 12 o’clock noon E. 8. T., will receive bids 
for the purchase of— 


$25,000,000 
FUNDING AND BUILDING BONDS 
of the 


State of Connecticut 


Payable pane 1 and interest in lawful mon 
of the ited States of America at Hartford, 
Connecticut. 
Bonds are to be dated December Ist, 1938, 
nd to mature $1,250,000 annually, Decem- 


a 
ber Ist, 1939, to ber ist, 1958, inclu- 
sive. Interest payable semi-annually June and 
December ist. 


Bidders are to name the rate or rates of in- 
terest in multiples of % of 1%. The named 
rates may be uniform or may be split so as to 
name not more than two rates for the entire 


No bid of less than par can be considered. Cer- 

tified checks for 2% of the ne value of the bonds 

bid for must accompany all bids. 

Deliv and yment for the bonds to be 

made in Hartford, Conn. 

The legal opinion of The Attorney General 

of the State of Connecticut will be delivered 

to the successful bidder free of charge. 

The State of Connecticut reserves the right 

to reject any and all bids. 

Further details will be furnished upon est 

by Guy B. Holt, Treasurer, State of Connecticut, 
artford, Connecticut. 5 
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LECTION DAY returns have for all practical 
purposes been completely tabulated. The re- 
sults greatly surpass the expectations of most of 
those who had been hoping for a convincing demon- 


stration that the strange 
conglomeration of pro- 
grams and policies known 
as the New Deal has begun 
definitely to lose caste, and 
that the magic spell that 
the President and his Ad- 
ministration had seemed 
to cast over the Nation 
no longer held. True, the 
official opposition is still 
very decidedly in the mi- 
nority at Washington, and 
losses heretofore sustained 
by the Republican Party 
in the various States and 
localities have not all been 
recovered, but a most 
heartening start has been 
made, and even in some 
cases, such for example the 
State of New York, where 
the New Deal and its sym- 
pathizers remain in the 
ascendency, there is much 
in the election returns to 
hearten those who have 
been awaiting indications 
that the rank and file had 
come to a realization that 
all that glitters is not gold. 

Certainly no one of un- 
derstanding who has the 
good of his country at 
heart would wish to sub- 
tract one iota from the 
encouragement that all 
this has brought to the 
hard pressed business com- 
munity. Yet it appears 
necessary, or at least the 
part of wisdom, to record 
the fact that at best what 
has happended is only a 
necessary beginning. It is 
but the turning of the tide, 
not the return of the full 
waters of common sense 
and constructive effort. 
The real struggle lies 
ahead, not behind us. It 
is, of course, quite true 
that if the cause of better 
government could count 
upon approximately the 
full Republican strength 
jn the next Congress, and 


if those elements in the Democratic Party which have 
never really been in sympathy with most of the 
New Deal could be mustered in- behalf of the res- 
toration of sound government and governmental 
policy, the forces of light would outnumber those 


of darkness. 
ever, are risky. 


The Financial Situation 


Any such assumptions as these, how- 
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Administrative Absolutism 


“From the idea that all things will inev- 
itably work themselves out by experience, 
and that planning and creative lawmaking 
are futile, an idea generally received in the 
latter part of the nineteenth century, we 
have been going to the other extreme of an 
idea that nothing will work out by experi- 
ence but that all things must of necessity 
be planned by legal or political or economic 
or social super-experts and cannot with 
safety be left to any but a governmental 
process of trial and error. From an idea of 
the individual as a self-sufficient economic 
unit, we have been swinging to the opposite 
extreme of an idea of the complete interde- 
pendence of individuals, to be promoted by 
dependence upon the national government. 
The old doctrine of the king as father of his 
country has been newly interpreted. The 
government is thought of as an anxious 
mother directing the murse to go upstairs 
and see what Tommy is doing and tell him 
not to do it. From an extreme of jealousy 
of administration and hampering of it by 
judicial scrutiny and tying up every im- 
portant administrative act by injunction, 
we have been going to a no less extreme 
confidence in administrative agencies. Al- 
most every activity has been put under the 
control of someone of them, and that control 
tends constantly to increase, to be relieved 
of legal limitations, and to be freed from 
effective judicial review. Along with this 
there has sprung up a growing belief in ad- 
ministration as something above and beyond 
law, as something good in itself to be culti- 
vated for its own sake: a type of doctrine 
which I have been calling administrative 
absolutism. . . . 

“At bottom . . administrative absol- 
utism involves taking away legal security of 
liberty and property. But while it is taking 
its time to reach the goal toward which it 
moves, certain other implications or presup- 
positions require consideration. One upon 
which its adherents lay much stress is the 
assumption of administrative expertness. 
The business man, the industrialist, the 
judge are all blunderers. They are to be 
subjected to enlightened guidance of an 
expert, either a board or bureau of experts, 
or an expert employed by a board or bureau. 
Thus the conduct of enterprises will con- 
form to an enlightened public interest as 
revealed to the expert by the nature of his 
office. For it is to be noted that the expert- 
ness is a purely ex officio expertness. The 
administrative official or agent is not ap- 
pointed because he is an expert. He is an 
expert because he has been appointed to ke 
one. 

These are the words not of some political 
candidate for office, but of Roscoe Pound, 
former Dean of the Harvard Law School. 
They were delivered in the course of an 
address to the Investment Bankers Associa- 
tion of America at its recent convention at 
White Sulphur Springs. 

Many who had long been painfully con- 
scious of all this have been in a measure at 
least heartened by the results of Tuesday’s 
elections. But eternal vigilance is still the 
price of liberty. The New Deal managers are 
by no means the only ones in this country 
today who seem to want administrative ab- 
solutism. 


























It is doubtless highly probable that Congress will 
be much more inclined henceforth to exercise its 


own judgment, and less 
likely to permit itself to 
be whipped into line be- 
hind any and all ‘‘must’’ 
bills, and this would be 
a gain of no small magni- 
tude. No one knows at 
this moment just what the 
President’s plans are for 
the coming winter. Pre- 
sumably he has been pre- 
paring for a considerable 
further extension of his 
New Deal ideas, and unless 
the reverses of last Tues- 
day cause him to alter his 
program he is likely to 
demand further sweeping 
legislation. It may be that 
such a program will not 
be well received on Capitol 
Hill under the new con- 
ditions, and that, generally 
speaking, we have seen the 
New Deal at its crest. 
Such a consummation is 
devoutly to be wished, and 
upon the basis of what has 
happened to date is about 
all that can reasonably be 
expected. Even this much 
will not be accomplished 
without a struggle, since 
the President is nothing if 
not a resourceful and art- 
ful politician, and many of 
the measures likely to come 
forward can be given one 
or more features which 
politicians usually find it 
difficult to resist. 


Negativism Not Adequate 


In any event it would 
not do for the opposition, 
with 1940 in mind, to con- 
tent itself with any such 
negative attitude toward 
what has been going on 
during the past five years. 
Moreover, several of the 
issues certain to come be- 
fore Congress next winter 
simply do not lend them- 
selves to any such treat- 
ment. There is the fiscal 
situation, for example. A 


budget of some sort must be voted, and appru- 
priations made to meet it. 
legislation can be avoided. 
evidence in the election returns of dissatisfaction 
in rural districts, but it is not a dissatisfaction which 


It is doubtful-if farm 
There is substantial 
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can be dealt with merely by refusing to enact legis- 
lation sponsored by the Administration. Even 
if the matter is considered merely as a matter of 
practical politics, it would not be feasible simply to 
block any proposed agrarian legislation, leaving the 
existing hodge-podge of subsidy, regulation and con- 
fusion to rule the situation during the coming year. 
These are, of course, only illustrations. There are 
other situations which cannot be met successfully 
in a purely negative way without injury to the 
country and loss of political standing. 

The degree of confidence felt by intelligent groups 
in the community in the opposition to the New 
Deal, now happily strengthened at Washington, 
and the degree in which business will benefit promptly 
by its gains will depend upon its behavior during 
the coming winter. How this opposition will act 
when it foregathers at Washington at the beginning 
of the year is yet in very large measure to be deter- 
mined. Many of the candidates who succeeded 
in defeating strong New Deal adherents were critical 
enough of what has been going on in certain par- 
ticulars, some of them were bold enough to go on 
record as being opposed to most of what the New 
Deal has done. A few were even more critical. 
Nowhere, however, has there been developed a 
constructive program of action along a broad front. 
As a matter of fact, no very specific line of action 
has been formuiated to apply even to the more 
controversial issues certain to come before Congress 
this winter, or if such a program has been proposed 
it has not at this moment the allegiance of anything 
approaching the great majority of those who oppose 
the Administration. The opposition, so far as prac- 
tical work is concerned, must begin at the beginning. 

Start with the Budget! 

It could not do better than to start with the fiscal 
situation. We are now just getting well under way 
with a spending-lending program devised by the 
Administration last spring as a device with which 
to induce recovery. Certain portions of this pro- 
gram are designed to extend into the fiscal year 
beginning July 1 next, but the bulk of the expendi- 
tures planned for this purpose will have been made 
by about the end of the current fiscal year. It is 
the duty of the President and Congress to lay plans 
early next year for the budget covering the fiscal 
year ending June 30, 1940. Some of the recent 
activities in Washington and certain statements that 
have been issued of late by the President have led 
many to suspect that the Administration is planning 
to continue Federal expenditures at something like 
the present rate during the next fiscal year, and 
to make use of national defense as an excuse for 
doing so. Whether such suspicions are well founded 
remains for the future to disclose. At any rate, 
there is certainly a real danger that unless the oppo- 
sition takes a strong stand no very substantial reduc- 
tion in public expenditures will occur when the cur- 
rent spending orgy is scheduled to come to an end. 
But even if the New Deal managers are ready now 
to reduce outlays to approximately those of the year 
ended June 30, 1938, the fiscal situation would re- 
main badly out of hand. Expenditures during that 
period were billions greater than the country can 
afford, and by equal amounts greater than are really 
needed. 

There is, in fact, the most urgent need for a sweep- 
ing reduction in the amount of money that the Fed- 
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eral Government is spending, and has been spending 
for years past, and it is perfectly useless to expect 
any such action by the Roosevelt Administration. 
President Roosevelt is and always has been “a 
spender,” and always will be as long as he is per- 
mitted to have his way. Those who have succeeded 
in defeating adherents of the New Deal have now 
and then had something to say about reducing the 
finances of the Nation to some semblance of order. 
There can be no doubt that many of the President’s 
own party have long been restive about the entire 
budget situation. It is, however, one thing to talk 
vaguely about reducing expenditures and quite 
another to reduce them. Congress does not simply 
vote eight or 10 billions of dollars or merely five 
billions to provide for public expenditures for a 
given period of time, and then turn to something 
else. What happens is that this, that and the other 
scheme is hatched to satisfy some so-called pressure 
group, and then the funds necessary to give it effect 
are appropriated. The process is repeated again 
and again. The total of all such appropriations 
constitutes the staggering sums that have been ap- 
propriated and spent each year for a half decade. 

Really adequate action concerning our financial 
affairs must, therefore, begin not with appropria- 
tions but with various governmental schemes which 
carry the necessity of appropriations. Of course it 
is true that administrative inefficiency and waste, 
to use two stronger terms, are rampant throughout 
the structure of the Federal Government at present. 
Particularly, perhaps, is this true of the administra- 
tion of relief. No one need feel any doubt that all 
the work now being done by the Federal Government 
could under conditions of reasonable efficiency and 
vood management be accomplished at substantially 
less cost than at present. This phase of the public 
business should certainly not for a moment be 
neglected, but the fact remains that savings possible 
by better administration would fall far short of 
urgent requirements. It is essential to go far 
deeper into the fiscal situation. 

Expensive Bureaucracy 

For one thing, the country is suffering from a vast 
overgrowth of useless and expensive administra- 
tive agencies, directly expensive in that they 
absorb large amounts of public funds to maintain 
them, and indirectly expensive by reason of the fact 
that they spend a substantial part of their time 
formulating demands upon the business world for 
all manner of reports and other documents, the 
preparation of which has become an appreciable 
part of the staggering cost of government in this 
day and generation. Roscoe Pound, former Dean 
of the Harvard Law School, ably: and strongly pre- 
sented this situation to the Investment Bankers 
Association of America during its recent annual 
convention at White Sulphur Springs. His warning 
of the hazards of “administrative absolutism” should 
not go unheeded, but the situation has a financial 
side which is also important. We cannot support 
a vast army of Government employees without pay- 
ing the piper, and we naturally cannot afford to pay 
this piper when nothing of constructive usefulness, 
when indeed a good deal of precisely the opposite 
nature, is the output. Yet there is nothing quite 
so tenacious of life as bureaucracy. 

Then there are those who insistently demand sub- 
sidy. In leading place among these is the farmer, 
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once the individualist seeking nothing more than 
the legitimate fruits of his own labor. Perhaps he 
is still the individualist. He does not appear par- 
ticularly to relish being told by some bureaucrat at 
Washington what crops he may raise and how much 
of them, but he certainly is not averse to being the 
recipient of enormous largesse at the expense of the 


taxpayer. At the moment we seem to be facing 
something in the nature of an agrarian revolt 
against the existing so-called farm program. Pre- 


cisely what the so-called friends of the farmer will 
demand for him next winter is not yet clear. It is 
highly probable that the inclination of the Admin- 
istration will be to “buy him off.” What has the 
opposition in mind? Here is a problem it must face. 
There is likely to be no escape, except possibly that 
of refusing to grant whatever the Administration 
requests, and that is not likely to prove a very satis- 
factory escape. 

Most important of all, perhaps, is relief. It may 
well prove also to be the most difficult. The admin- 
istration of relief—under whatever name it may be 
granted—has become a vast political organization 
in this country, with billions of public funds at its 
command. The fact that so much headway was 
made last Tuesday despite this political steam roller 
is indeed heartening, but it will still require real 
courage on the part of politicians to do what ought 
to be done with this relief situation. To weep croco- 
dile tears, as is the trick of the politician, about the 
danger of permitting men, women and children to 
starve is, of course, merely to draw a herring across 
the trail. No one advocates any such thing, but all 
intelligent citizens of the country are well enough 
aware that as long as relief is administered as it 
is now administered (and this quite irrespective of 
its purely political aspects) there will remain an 
army of men and women dependent upon some form 
of relief. We must alter the whole course and tenor 
of the relief policy, and cut the cost of it to a frac- 
tion of what it now is. Nor can we afford further 
delay. We have already endangered our financial 
standing, and rendered many previously self-de- 
pendent individuals unfit for productive work. 

Mention has been made of only a few of the more 
pressing questions certain to come before Congress 
next winter, and to come in such a way that a merely 
negative attitude on the part of New Deal opponents 
is not to be thought of for a moment, but the list is 
sufficient to reveal the real nature of the situation. 
The next two months will be all too short for the 
formulation of a real opposition program, or even 
to organize intelligent and constructive opposition. 
There should be no hesitation or delay in getting, 
to work : 


Federal Reserve Bank Statement 

ARIATIONS in the banking statistics this week 

are due partly to a further increase of cur- 
rency in circulation and partly to rather technical 
causes. Currency in use has been sharply on the 
increase for some weeks, and holiday requirements 
contributed to the addition in the week ended 
Nov. 9, the gain amounting to $58,000,000. This 
tendency occasions a decline of member bank bal- 
ances. Also effective in the same sense was an 
apparent transfer of some bank deposits from the 
reserve account to “other deposits.” Funds held 
for the redemption of large bond issues sometimes 
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are handled in this manner, partly to avoid the 
assessment of the Federal Deposit Insurance Corpo- 
ration, and in the statement week ended last 
Wednesday this factor may have influenced a siz- 
able transfer. Member bank reserve balances actu- 
ally declined $139,820,000, but deposits with the 
member institutions apparently fell even more 
sharply, for excess reserves over legal requirements 
dropped only $90,000,000 to an officially estimated 
total of $3,130,000,000. The prodigious reserves con- 
tinue to stand in stark contrast with the lack of 
effective demand for accommodation. The con- 
dition statement covering weekly reporting member 
banks in New York City indicates a decline of busi- 
ness loans by $8,000,000 in the statement week, the 
total of $1,425,000,000 being the lowest on record 
since the figures were compiled in their current 
form. Brokers’ loans on security collateral fell 
$4,000,000 to $574,000,000. 

Additions to American monetary gold stocks in 
the statement week were $20,000,000, raising the 
total to still another record of $14,091,000,000. The 
Treasury in Washington deposited $29,998,000 gold 
certificates with the Federal Reserve banks, increas- 
ing their total holdings to $11,317,698,000. Other 
cash held by the regional banks decreased, however, 
and total reserves were up only $14,524,000 to $11,- 
678,567,000. Federal Reserve notes in actual circu- 
lation were up $35,998,000 to $4,355,754,000. Total 
deposits with the regional banks receded $33,600,000 
to $9,654,447,000, with the account variations con- 
sisting of a decline of member bank reserve balances 
by $139,820,000 to $8,546,166,000; an increase of the 
Treasury general account balance by $1,822,000 to 
$577,766,000; an increase of foreign bank deposits 
by $16,761,000 to $218,033,000, and an increase of 
other deposits by $87,637,000 to $312,482,000. The 
reserve ratio advanced to 83.4% from 83.3%. Dis- 
counts by the regional banks declined $278,000 to 
$7,800,000. Industrial advances were up $15,000 to 
$15,165,000, while commitments to make such ad- 
vances declined $2,000 to $13,318,000. Open market 
holdings of bankers’ bills increased $4,000 to 
$545,000, while open market holdings of United 
States Treasury securities remained entirely motion- 
less at $2,564,015,000. 


Government Cotton Report 
REDUCTION of 75,000 bales was made in the 

Nov. 1 cotton crop estimate of the Depart- 

ment of Agriculture as compared with the forecast 
of a month earlier. Actually, whether the crop 
amounts to 12,137,000 bales, as forecast on Nov. 1 
conditions, or 12,212,000 bales, the Oct. 1 figure, 
makes little difference. But the market took con- 
solation from the fact that a decrease was made 
rather than the generally anticipated increase. 
Some private estimators had, prior to the report, 
calculated the crop at as high as 12,400,000 bales. 
The current estimate compares with last year’s 
record output of 18,946,000 bales and the 10-year 
(1927-36) average of 13,201,000 bales. However, as 
previously pointed out, since the present crop is 
probably in excess of the amount to be consumed 
and exported in the crop year, the statistical 
position of the crop next July 31 is likely to be 
inferior to that prevailing at the beginning of the 
crop year. At that time 13,405,000 bales, the largest 
on record, were on hand from previous crops. 
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Exports and domestic consumption in the first 
two months of the current crop year (August and 
September) aggregated only 1,684,952 bales, 17.5% 
below the 2,042,781 bales in the corresponding 1937 
period. Ginnings to Noy. 1 from the 1938 crop 
totaled 10,124,708 bales, which compares with 
13,160,423 bales in 1937 and 9,882,530 bales in 1936. 


Government Crop Report 

HE report of the Department of Agriculture, 
based on Noy. 1 conditions which is the next 
tc the last report of the year, was issued at 3 p. m. 
Eastern Standard Time, Thursday afternoon. 
Greatest interest probably attached to the corn fore- 
cast, for it is on this figure that the law provides 
that Federal loans on the commodity shall be based. 
The estimate of this crop was 2,480,958,000 bushels, 
or 1% higher than the Oct. 1 forecast of 2,459,- 
316,000 bushels. Simultaneously with the crop esti- 
mate, it was announced that the loan rate would be 
57c. a bushel on corn in the commercial corn area. 
This figure was also in line with expectations. 
Since loans at this rate are to be made on corn in 
cribs on farms, it is substantially under what farm- 
ers can realize by selling their product. Hence it 
is reasonable to assume that large quantities of the 

current crop will be withheld from the market. 

Figures for other important grain crops in this 
latest report are not based on current indications, 
but carried forward from previous reports. Such 
crops include wheat, oats, barley and rye. 

Reports this week that 15,000,000 bushels of wheat 
had been sold to Brazil under the Government sub- 
sidy plan brought the Argentine Ambassador to 
Secretary Hull for details of the deal. The Argen- 
tine Government is naturally aroused at the pros- 
pect of losing the Brazilian markets to subsidized 
United States wheat. Thus it appears that the 
“good neighbor” policy of the State Department is 
about to enter into conflict with the Wallace scheme 
to sell our wheat abroad at lower-than-market 
prices. And this is not likely to be a remote in- 
stance. 

Oats and corn are the only important grain crops 
forecast smaller than 1937, and only the former is 
placed under the 10-year average. As forecast, these 
crops are as follows: All wheat, 940,229,000 bush- 
els; oats, 1,041,577,000 bushels; barley, 252,578,000 
bushels; rye, 52,500,000 bushels. 


The New York Stock Market 


N RESPONSE to the momentous political change 
implied in the elections of last Tuesday, prices 

of securities bounded upward in the few business 
sessions of the week now ending. Sentiment in 
financial circles for some time has been optimistic, 
possibly in anticipation of the election swing toward 
the Republican party and conservatism now a mat- 
ter of record. Long of the opinion that the Admin- 
istration extremes failed to reflect views actually 
entertained by the populace, business men found 
their contentions amply justified in the sharp swing 
away from Democratic candidates on Tuesday, and 
their satisfaction was expressed in the stock and 
bond markets. Prices already were moving forward 
in the session of last Monday, when wide gains were 
recorded in many sections of the list. Tuesday was 
a holiday, of course, for that was the occasion for 
the indication of distaste by the citizenry for Roose- 
velt extremes. The election results boomed stocks 
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and speculative bonds on Wednesday, and all lead- 
ing market average compilations recorded fresh 
highs for the year. Scores of individual stocks 
forged into high ground for 1938. The session, 
moreover, was the most active in more than a year, 
with more than 3,000,000 shares traded on the New 
York Stock Exchange. Some profit-taking devel- 
oped on Thursday, but in general the higher levels 
were maintained, and some sections continued to 
forge ahead. Dealings again were rather heavy on 
Thursday. Trading again was suspended yesterday, 
in observance of Armistice Day. 

There is no need to look beyond the elections for 
causes of the sharp advance of the week now ending. 
Trade and industrial reports hardly differ from 
those of previous weeks. The foreign situation re- 
mains about as established after the Munich com- 
pact. International trade and currency problems 
are unchanged. But in the domestic political sphere 
a profound shift toward common sense in govern- 
ment plainly was indicated on Tuesday, as the earn- 
est desire of the people. The reaction of the finan- 
cial markets was instantaneous and profound. In- 
dustrial shares of virtually all descriptions surged 
forward, with steel stocks especially active and four 
to six points higher than at the close last week. 
Motor stocks were hardly less in demand, while avia- 
tion issues improved not only because of the politi- 
cal change, but also because of intimations that a 
vast increase of the American military air force will 
be urged by Mr. Roosevelt. Other special groups 
likewise joined in the advance. Railroad securities 
were in heavy demand, at times, and registered siz- 
able net gains for the week. Utility stocks lagged 
somewhat, but also showed advances. The buying 
was heavy and well sustained, especially on Wednes- 
day, and the profit-taking that developed Thursday 
at the higher levels was absorbed readily. Large 
blocks of market leaders were turned over in the 
initial trading after the election, with foreign buy- 
ing an important element in the upswing. 

In the listed bond market the main trend was 
higher, especially among the speculative groups. 
United States Treasury bonds and the best-rated 
corporate issues were held at previous figures. 
Secondary railroad bonds moved briskly forward, 
however, and the advance was paralleled by gains 
in New York City traction bonds, the latter group 
being stimulated by approval of the $315,000,000 
unification bond issue proposal at the polls. For- 
eign dollar bonds were relatively dull, save for 
scattered improvement in German and Japanese 
issues. The commodity markets contributed little 
to the enthusiasm, although bulges in grains devel- 
oped after the election. Base metal prices merely 
were held to previous levels. Foreign exchange 
trading was quit, with the leading units fairly 
steady. Gold continued to move from Europe to 
the United States, but in much diminished amounts 
as compared to the September-October flow. 


On the New York Stock Exchange 289 stocks 
touched new high levels for the year, while 4 
stocks touched new low levels. On the New York 
Curb Exchange 117 stocks touched new high levels 
and & stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 434,510 shares; 
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on Monday they were 1,761,890 shares; Tuesday was 
Election Day, and a holiday; on Wednesday the sales 
were 3,099,580 shares; on Thursday, 2,176,053 
shares; Friday was Armistice Day and likewise, a 
holiday. On the New York Curb Exchange the sales 
last Saturday were 111,145 shares; on Monday, 
258,800 shares; on Wednesday, 423,710 shares, and 
on Thursday, 339,245 shares. 

On the threshold of the election, the stock market 
on Saturday last was content to follow a dull and 
narrow course, which resulted in irregularly higher 
changes for the day. Activity centered chiefly around 
the steel and automotive issues on the strength of 
fresh prospects of increased production at several 
major steel mills and the improved outlook for the 
motor industry. Electrical equipment, chemical and 
metal shares also received favorable notice and ad- 
vanced from fractions to one point or better. Unusual 
activity characterized trading on Monday and caused 
prices to be lifted from one to five points on a sizeable 
turnover approximating 1,760,000 shares. Industrial 
news of late has been somewhat promising, but the 
display of confidence evidenced at Monday’s session 
apparently reflected something of a more significant 
nature than that. In fact, a suspicion that the coming 
election would establish the ground work for a greater 
repudiation of the present National administration 
in 1940 seemed to offer a more logical answer to the 
question. Tuesday was Election Day, and a holiday 
on the various exchanges. On Wednesday the market 
was swamped with buying orders and in the opening 
hour about 1,000,000 shares changed hands. This 
flood of orders was undoubtedly inspired by the 
opinion expressed in no uncertain manner on Tuesday 
by the American public of its attitude toward the 
Washington administration. Prices rose sharply 
most of the day with gains ranging from one to four 
points. Equities closed at their best levels for the 
day on asales turnover of more than 3,000,000 shares. 
Some profit-taking was in evidence, but was quite 
readily absorbed. Firmness was a feature of trading 
on Thursday, but profit-taking at various intervals 
largely discouraged any effort to advance in a. broad 
way. The morning session enjoyed the most activity 
and best prices were established at that time, but the 
afternoon session was attended by slack trading and 
equities in spots, shedded fractions to slightly up- 
wards of a point. As compared with the close on 
Friday, a week ago, final quotations yesterday, 
showed marked gains in many issues. General Elec- 
tric closed on Thursday at 4754 against 451, on 
Friday of last week; Consolidated Edison Co. of N. Y. 
at 3334 against 3174; Columbia Gas & Elec. at 814 
against 774; Public Service of N. J. at 33% against 
3254; J. I. Case Threshing Machine at 94 against 90; 
International Harvester at 665¢ aginst 64; Sears, 
Roebuck & Co. at 7654 aginst 7454; Montgomery 
Ward & Co. at 531% against 5014; Woolworth at 527% 
against 5144; and American Tel. & Tel. at 148% 
aginst 14714. Western Union closed on Thursday at 
2814 against 2814 on Friday of last week; Allied 
Chemical & Dye at 192 against 1863; E. I. du Pont 
de Nemours at 149 against 146; National Cash 
Register at 2674 against 2514; National Dairy Prod- 
ucts at 145, against 1334; National Biscuit at 2734 
aginst 26; Texas Gulf Sulphur at 341, against 32; 
Continental Can at 417% against 4214; Eastman 
Kodak at 1861 against 18234; Standard Brands at 
71% against 714; Westinghouse Elec. & Mfg. at 124 
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against 11714; Lorillard at 2114 against 2014; Canada 
Dry at 18 against 1714; Schenley Distillers at 20% 
against 197%; and National Distillers at 29% against 
28 14. 

The advance in steel shares was quite vigorous this 
week. United States Steel closed on Thursday at 
6914 against 641% on Friday of last week; Inland Steel 
at 94 against 87; Bethlehem Steel at 7434 aginst 68; 
and Youngstown Sheet & Tube at 5434 against 4934. 
In the motor group, Auburn Auto closed on Thursday 
at 514 against 514 on Friday of last week; General 
Motors at 53 against 5034; Chrysler at 8674 against 
83; and Hupp Motors at 2144 against 21%. In the 
rubber group, Goodyear Tire & Rubber closed on 
Thursday at 3554 against 33 on Friday of last week; 
B. F. Goodrich at 2614 against 237%, and United 
States Rubber at 55 against 52. The railroad shares 
moved forward the present week. Pennsylvania RR. 
closed on Thursday at 24 against 2214 on Friday of 
last week; Atchison Topeka & Santa Fe at 44)4against 
40; New York Central at 2114 against 1934; Union 
Pacific at 981% against 9514; Southern Pacific at 214% 
against 197%; Southern Ry. at 211% against 197%; and 
Northern Pacific at 1354 against 13. Ainong the oil 
stocks, Standard Oil of N. J. closed on Thursday at 
5514 against 54 on Friday of last week; Shell Union 
Oil at 15 against 1454; and Atlantic Refining at 2334 
against 23. In the copper group, Anaconda Copper 
closed on Thursday at 377% against 36 on Friday of 
last week; American Smelting & Refining at 57 
against 53; and Phelps Dodge at 47 against 447%. 

Trade and industrial indices reflect again the modest 
and scattered advance that has been current since 
last summer. Steel operations for the week now 
ending are estimated by the American Iron & Steel 
Institute at 61.0% of capacity, against 56.8% last 
week, 51.4% a month ago and 41.0% at this time 
last year, when the sweeping decline of business was 
in progress. The steel rate was not affected by the 
two holidays, neither of which causes suspension of 
operations in the industry. Production of electric 
power in the week ended Nov. 5 was reported by 
Edison Electric Institute at 2,207,444,000 kilowatt 
hours, against 2,226,038,000 in the previous week, 
and 2,202,451,000 in the corresponding week of last 
year. Carloadings of revenue freight for the week to 
Nov. 5 totaled 673,333 cars, the Association of Ameri- 
can Railroads reports. This was a decrease of 
35,507 cars from the preceding week and a drop of 
55,432 cars from the loadings for same week of 1937. 

As indicating the course of the commodity markets, 
the December option for wheat in Chicago closed on 
Thursday at 6334c. as against 6414c. the close on 
Friday of last week. December corn at Chicago 
closed on Thursday at 47%c. as against 4514c. the 
close on Friday of last week. December oats at 
Chicago closed on Thursday at 255¢c. as against 
25l¢e. the close on Friday of last week. 

The spot price for cotton here in New York closed 
on Thursday at 9.18c. as against 8.87c. the close on 
Friday of last week. The spot price for rubber on 
Thursday was 17.08c. as against 17.03c. the close on 
Friday of last week. Domestic copper closed on 
Thursday at 1114c., the close on Friday of last week. 

In London the price of bar silver on Thursday was 
1954 pence per ounce as against 1914 pence per ounce 
the close on Friday of last week, and spot silver in 
New York closed on Thursday at 4234c., the close 
on Friday of last week. 
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In the matter of the foreign exchanges, cable trans- 
fers on London closed on Thursday at $4.73 13-16 as 
against $4.7614, the close on Friday of last week, and 
cable transfers on Paris closed on Thursday at 2.647%c. 
as against 2.66 5-l6c., the close on Friday of last 
week. 

European Stock Exchanges 

RREGULAR tendencies prevailed this week on 
stock exchanges in the leading European -finan- 
cial centers. The London market had a strong and 
active tone, owing in large part to the speculative 
stimulus supplied by the conservative trend of the 
elections in the United States. It has been the cus- 
tom in London for some time to look toward Amer- 
ica for leadership in world economic trends, and 
immense encouragement was afforded by the indica- 
tions on Tuesday that extreme measures of the New 
Deal no longer are palatable to the electorate. That 
business will improve in the United States was 
accepted as a foregone conclusion in the British mar- 
ket, and the natural assumption was that the bene- 
fits of such gains quickly will spread around the 
world. On the Paris market trading was listless 
and movements small, for a good deal of apprehen- 
sion was apparent regarding new fiscal measures 
scheduled by the Finance Minister, Paul Reynaud, 
who recently took over the difficult task of directing 
French economic affairs from Paul Marchandeau. 
The closely controlled Berlin market also was dull, 
while further moves in Herr Hitler’s international 
game were awaited. In view of the parallelism of 
Italian and German procedures, the Berlin Boerse 
probably found more than a little perturbing a Rome 
decree of last Monday extending to Italian industry 
the capital levy previously applied against owners 

of land and of securities in Italy. 

On the London Stock Exchange a new account 
was opened last Monday, but the activity that usu- 
ally develops on such occasions was lacking, pend- 
ing clarification of political trends in the United 
States. Gilt-edged issues were in fair demand, and 
domestic industrial stocks held to former levels. 
There was a little demand for gold and base metal 
mining issues, but Anglo-American trading favorites 
were neglected and other international securities 
likewise were dull. Although American markets 
were closed on Tuesday, cheerful conditions pre- 
vailed in that session on the British exchange. 
British funds were steady, and some good features 
appeared among the industrial stocks. The mining 
group reflected insistent demand. In the Anglo- 
American division the tone was good. Election re- 
sults in the United States impressed the London 
market in a highly favorable manner, Wednesday, 
and all departments reflected the greater optimism. 
Gilt-edged securities were marked slightly higher, 
while larger gains appeared in the industrial sec- 
tion. Mining stocks held their previous advances. 
The Anglo-American department was the feature of 
the London market, however, with sharp spurts ap- 
parent in all issues. Gilt-edged issues improved in 
a cheerful session on Thursday, while wide gains 
appeared in British industrial stocks. Transatlan- 
tic securities were subjected to profit-taking. 

Trading on the Paris Bourse was active last Mon- 
day, and prices were marked generally higher, owing 
to a growing impression that the troublesome prob- 
lem of State finances would be tackled realistically 
by the new Finance Minister, and a start made 
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toward adjustment of the many economic disloca- 
tions occasioned by the French New Deal. Rentes 
were in demand, and French equities of all descrip- 
tions advanced briskly. International stocks were 
neglected, as they always are when the French feel 
confident about their own securities. Rising prices 
again were the rule on Tuesday at Paris, but buying 
was less intensive. Rentes continued to forge ahead, 
while advances were noted both in French equities 
and in international securities. Some inquiry again 
appeared for gold-mining issues, indicating waning 
confidence in the franc. The dealings on Wednesday 
were marked by profit-taking and a general decline 
of values in rentes and French equities. Interna- 
tional issues came into demand as inquiry waned 
for domestic issues. Although faced by a three-day 
Armistice Day suspension, the Bourse improved 
Thursday. Rentes and French equities were in best 
demand. 

Little business was done on the Berlin Boerse in 
the initial session of the week, and levels were not 
much changed. Although the economic route down 
the Danube now appears to be open to German en- 
ierprise, traders and investors appeared inclined to 
await fresh developments in the international politi- 
cal and economic spheres. Small and irregular fluc- 
tuations reflected the prevailing uncertainty. In 
another dull session on Tuesday, losses were slightly 
more pronounced than gains, but all movements 
were small. Heavy industrial stocks lost a little 
ground, but gains in a few specialties offset such 
variations. Fixed-interest issues hardly varied, with 
the tone soft. The market situation at Berlin was 
unchanged Wednesday, for apathy again prevailed. 
Small losses outnumbered the equally small gains, 
both in equities and in fixed-income securities. 
Prices drifted lower at Berlin Thursday. Leading 
issues were off one to three points, and fixed-income 
securities also lost ground. 


Royal Visit 

igus oor dispatches of Tuesday made it clear that 
King George VI and Queen Elizabeth have 
accepted an invitation from President Roosevelt to 
visit the United States when they make their previ- 
ously announced journey to Canada next summer. 
The British monarch made the disclosure in his 
speech from the throne, and he expressed warm satis- 
faction over this practical expression of the good 
feeling that prevails between Great Britain and the 
United States. Prime Minister Neville Chamberlain 
remarked in a subsequent debate that the visit to the 
United States will be one of “outstanding im- 
portance.” The coming occasion, which will be the 
first on which a British sovereign has set foot on 
our soil, will enable the King and Queen to “carry 
with them a warm message of goodwill from the 
people of these islands to the great republic of the 
New World,” Mr. Chamberlain added. President 
Roosevelt contented himself with a brief announce- 
ment from his Hyde Park, N. Y., residence, that he 
felt “very happy” about the prospective visit. The 
State Department in Washington referred question- 
ers to the presidential statement, leaving with some 
of them the impression that the visit will be per- 

sonal, rather than official. 
The proposed journey of the British royal couple 
to the United States may well be a matter of grati- 
fication in some respects, but in others it can hardly 
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fail to raise fresh doubts as to the haphazard foreign 
policy being pursued at Washington. King George 
and his consort have endeared themselves to English- 
speaking people everywhere by their admirable con- 
duct during the two trying years since they ascended 
the British throne in difficult circumstances. In 
so far as their visit actually can be regarded as per- 
sonal and unofficial, it is to be hoped that an un- 
stinted welcome will be extended by all the people 
of the United States. Some question necessarily 
will exist, however, regarding the real significance 
in international affairs of a journey that has no 
precedent and that may be all too easily subject 
to misinterpretation by the people of other coun- 
tries, and also by those of the two nations directly 
concerned. If the impression is permitted to grow 
that the good relations between the two countries 
are developing into an alliance, or that the interests 
of either country will be defended by the other, then 
a distinct and perhaps fatal disservice will have been 
done. Plainly, it behooves the authorities on both 
sides of the Atlantic to emphasize the purely per- 
sonal character of the visit and to indicate beyond 
doubt that no arrangement directed against a third 
Power or any combination of Powers is intended 


or desired. 


The Americas 

LTHOUGH a clear statement of American for- 
eign policy is highly necessary in the present 
confused state of the world, only fragmentary dis- 
closures are being made at Washington, and those 
fragments are rather obvious. The unity of the 
American republics was urged in an international 
radio broadeast last Sunday by Sumner Welles, 
Under-Secretary of State. This long-standing pro- 
gram may need occasional reiteration, but insistence 
upon it adds nothing to general knowledge of the 
Administration aims. In the meantime the country 
is being deluged with news of armaments increases 
in all branches of defense. Naval building is to be 
hastened and construction facilities that long have 
been idle once again are being put to use. The 
American air force, according to rumors current in 
Washington, will be increased to an extraordinary 
extent. Army airplanes alone are to number 7,000 
to 10,000, if the forecasts of Administration plans 
are correct. Equipment for a “nucleus” army of 
400,000 men is to be assembled, other dispatches 
state. These measures may be necessary, but the 
American people surely are entitled to better in- 
formation as to the essential meaning of the pro- 
gram, since they will have to pay the bills in ever 
higher taxation. A considerable degree of uneasi- 
ness as to the foreign policy is more than justified, 
for the record still holds the unrepudiated “quaran- 
tine” speech made by Mr. Roosevelt a year ago, and 
also his more recent and hardly less puzzling assur- 
ance that Canada will be defended by the United 
States against any attack that may develop from 

outside the British Empire. 

The address made by Mr. Welles last Sunday was 
preliminary to the Inter-American Conference which 
is to assemble at Lima, Peru, on Dec. 9. Precisely 
because of the chaotic state of the world, that gath- 
ering will be of inestimable significance and will 
provide an opportunity for demonstrating the lack 
of suspicion or misunderstanding in the relations 
of the American republics, Mr. Welles remarked. 
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Previous comments by Secretary Hull, as to the need 
for observing treaties, were echoed by the State 
Department official, and the latest statement by 
President Roosevelt against hatred, persecution and 
force, was quoted outright. With respect to inter- 
American relations, Mr. Welles declared that Wash- 
ington is attempting to foster in all respects the 
natural ties and mutual interests of the 21 American 
republics. Specific projects dealing with many sub- 
jects in the economic, financial, social and educa- 
tional fields are under study and will be carried out 
as expeditiously as possible, he said. With bland 
disregard for some of the unfortunate measures of 
countries like Mexico and Panama, and the all but 
universal wave of defaults on dollar bonds, Mr. 
Welles asserted that the other American nations 
show the same interest and desire for healthy co- 
operation as is shown here in the United States. 
Underlying all of the complex pattern of interna- 
tional relations is the basic need for a real under- 
standing among peoples, he remarked. “As a 
Nation,” Mr. Welles said in conclusion, “we will 
assure ourselves that we are in a position to defend 
ourselves from all aggression from whatever source 
it may arise, and prepared to join with our fellow- 
democracies of the New World in preserving the 
Western Hemisphere safe from any threat of 
attack.” 
Europe Settles Down 

IGNS now are beginning to appear of a more 
S nearly normal course of political development 
in Europe than was common during the recurrent 
crises of the last few years. Whatever the future 
may hold, fears of an immediate world war have 


diminished to a remarkable degree since little 
Czechoslovakia was thrown to the land-hungry 
nations of Central Europe. The last stage of Czech 
dismemberment was carried out without a hitch 
beginning last Saturday, when Hungarian troops 
marched into the area allocated to Budapest by the 


German and Italian “arbitrators.” Chancellor 
Hitler again warned the world that he is not fin- 
ished with his demands, but confidence seems to pre- 
vail that the colonial question will not be pushed to 
the verge of warfare, for the time being at least. 
In an address at Munich, Tuesday, the German dic- 
tator remarked that it “only remains for us to agree 
over colonies which were taken away from us on 
pretexts contrary to justice.” On this, as on other 
occasions, Herr Hitler fulminated about “war agi- 
tators” in other countries, but such comments can 
only be regarded as intended for home consumption. 
The British and French Governments, meanwhile, 
appear to have plans in mind for completing an 
adjustment of European affairs calculated to keep 
the peace of Europe. It was made known in London, 
late last week, that Prime Minister Neville Cham- 
berlain and Foreign Secretary Lord Halifax have 
accepted an invitation to visit Paris on Nov. 23 for 
talks with Premier Edouard Daladier and his associ- 
ates. This conversation probably will be prelimi- 
nary to further talks with Herr Hitler and Premier 
Mussolini, on the general question of European 
appeasement. 
Soviet Russia 
OVIET Russian authorities finally have broken 
the silence on international affairs which they 
observed for weeks after the European crisis re- 
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solved itself in the dismemberment of the Russian 
ally, Czechoslovakia, and the denunciation by 
Prague of the anti-aggression treaty between the 
two countries. One of those vast celebrations that 
mark the establishment of the Soviet Union was 
staged in Moscow last Monday, on the twenty-first 
anniversary of the communist regime. An enormous 
parade of military strength signalized the event. 
On the eve of the celebration Premier Vyacheslaff 
M. Molotoff declared at a Soviet rally that Russia 
now is prepared to fight alone against all enemies, 
whether in the Last or the West. No reference was 
made to the alliance with France, which now is con- 
sidered by international authorities as hanging in 
the balance, but Premier Molotoff indicated that 
Soviet plans are being made apart from that agree- 
ment. With usual references to “capitalist encir- 
clement,” the Premier promised that additions to 
armaments will continue. “If anyone doubts our 
strength, let him try us,” M. Molotoff continued. 
“We will answer every blow by an aggressor, 
whether in the East or in the West, by double and 
triple blows.” At Munich, he added, the British and 
German Governments compelled France to renounce 
her pact with Czechoslovakia, and the European Big 
Four then made the Czechs give in to Germany, 
Poland and Hungary. “The second world war 
already has begun,” the Soviet Premier asserted. 
“The fascist Powers wage open war and the demo- 
cratic Powers do nothing. The reason they do 
nothing is because the democratic Powers are more 
afraid of the workers’ movement than of the fascist 


Powers.” 


Spanish War 

 Saangioane 3 forces in Spain were able to claim 

some sizable advances this week in the offensive 
against the perilously advanced positions held by 
the loyalists since last July, on the western bank 
of the Ebro River. Smarting continuously under 
the defeat administered by the loyalists last sum- 
mer, the insurgents have attempted on many occa- 
sions to find a weak spot for fracture of the Gov- 
ernment lines and recovery of the trans-Ebro salient. 
The offensive which they started two weeks ago ap- 
parently succeeded in this respect, for the loyalist 
lines were rolled back to the stream in heavy fight- 
ing. By last Monday General Francisco Franco was 
able to claim the recapture of Mora de Ebro, key 
town in the loyalist defense of the area. The Gov- 
ernment troops attempted a diversion through an 
attack on the insurgent lines acress the Segre River, 
and in turn they appear to have achieved a con- 
siderable measure of military success. Fearful of 
extensive movements against their exposed flanks, 
the insurgents on Tuesday opened floodgates in the 
mountains that washed heavy streams down into 
the Segre. The loyalists denied, however, that the 
rising waters had impeded their operations. These 
movements have a certain importance, but in gen- 
eral it would seem that both sides are maneuvering 
for positions during the long winter months, when 
weather conditions make a virtual suspension of 
military operations necessary. There is still no 
definite indication of intentions that may be enter- 
tained with regard to Spain in the high European 
circles that lately arranged for the dismemberment 
of Czechoslovakia, and a degree of anxiety continues 
to prevail on this score. 
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China and Japan 
LTHOUGH the Japanese military and naval 
forces now are in possession of a vast area of 
China proper, the invaders have resumed operations 
against the Chinese far in the interior, with the evi- 
dent object of reducing the entire country to their 
sway. The international aspects of the Japanese 
conquest remain dubious, however, and doubtless 
will plague international relations for a long time 
to come. Secretary of State Cordell Hull reiterated 
in Washington, late last week, his contention that 
the Nine-Power Treaty guaranteeing the territorial 
integrity of China remains in full effect. The Japa- 
nese authorities took umbrage at the statement, and 
intimated this week that retaliatory measures might 
be instituted against the United States. Difficulties 
presented by the accord apparently are too much 
even for Japanese diplomatists, for on Tuesday re- 
ports came from Tokio to the effect that the treaty 
would not be denounced but would be permitted to 
“die a natural death.” There are indications that 
the issue of the pact will be raised by the British, 
French and United States Governments in formal 
representations at Tokio. It is questionable, how- 
ever, whether the Japanese will be impressed by 
such diplomatic approaches by nations that calmly 
stood by while all their interests in China were being 
destroyed by the ever-advancing troops sent over 
from Japan. 

Notwithstanding the enormous strains already 
endured by the Japanese people in the prosecution 
of the undeclared war against China, arrangements 
were made by the Japanese militarists this week to 
continue their endeavors. Other countries were 
notified that another great area west of Hankow 
now must be regarded as a war zone. No section 
of China now is to be regarded as safe from Japa- 
nese airplanes, it was added. The invaders promptly 
made these threats effective by dispatching river 
craft up the Yangtze from Hankow, and by airplane 
bombing of cities in the western Province of Szech- 
wan. Chinese defense forces were reported to be 
reforming far in the interior, and it was indicated 
that there is no slpit between the forces of Gen- 
eralissimo Chiang Kai-shek and those of the com- 
munist commanders who gave able assistance 
throughout the defense of the last 16 months. In 
the huge area conquered by Japan during the latest 
assault on China only nominal control exists by the 
invaders. Guerrilla warfare remains the rule over 
most of the territory, and the passive resistance at 
which the Chinese are adept also prevails. The con- 
querors began to take practical steps, however, 
toward exploitation of the Chinese. The formation 
was announced in Tokio, Monday, of the Central 
China Development Co., with a capital of 100,000,000 
yen, to put the great resources of China to Japanese 
uses. Officials of the new company promptly de- 
clared that there will be no interference with exist- 
ing interests of other foreigners in China, but such 
declarations are entirely meaningless. 


Palestine 
RESH attempts to solve the problem posed by 
the mutual antagonism of Arabs and Jews in 
the British mandated area of Palestine were an- 
nounced in London, Wednesday, in the form of a 
Government statement presaging conferences in the 
British capital for adjustment of all differences. 
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The statement indicated that the plans for a division 
of Palestine between the opposing and war-like fac- 
tions are to be laid aside, pending the outcome of 
the discussions. In the meantime the British Govy- 
ernment will maintain the mandate, and other coun- 
tries are assured that London will keep constantly 
in mind the international nature of the question. 
But a warning is added that failure of the London 
discussions to produce an agreement acceptable to 
all concerned would be followed by a decision on 
the part of the British Government “in the light of 
their examination of the problem and of the discus- 
sions in London.” Political, administrative and eco- 
nomic difficulties involved in the proposal to par- 
tition the country and create independent Arab and 
Jewish States are so great that the proposal had 
to be abandoned, the report admitted. While this 
statement on Palestine was being elaborated, British 
troops continued their methodical pacification of the 
mandated area. Fresh outbursts of rioting occurred 
here and there, but a marked decline was noted in 
the wanton killings that were common during the 
months preceding the British insistence upon peace 
and a negotiated settlement. Finding their organ- 
ized military activities increasingly dangerous, the 
Arabs turned rather to burning and pillage, and 
even such incidents seemed on the decrease this 


week. 


Discount Rates of Foreign Central Eanks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 


























Rate in Pre- Rate in Pre- 
Country Effect Date vtous Country | Effect Date vtous 
Nov.10| Established | Rate Noo.10| Established | Rate 
Argentina..| 334 |Mar. 11936) -.. /|Holland..-.| 2 Dec. 21936] 2% 
Batavia....| 4 July 11935) 4% |Hungary...| 4 Aug. 24 1935) 4% 
Belgium...| 23 |Oct 261938) 3 India...... 3 Jov.29 1935] 3% 
Bulgaria...| 6 Aug. 15 1935) 7 a 4% |May 18 1936] 5 
Canada....| 2% |Mar.111935) -. /|Japan..-.-.-. 3.29 |Apr. 61936] 3.65 
Chile...... 4 Jan. 241935) 4% |Java.....- 3 Jan. 141937] 4 
Colombia..| 4 July 18 1933) 5 Lithuania..| 5% |July 11936) 6 
Czechoslo- Morocco...| 6% |May 28 1935) 4% 
vakia....| 3 Jan. 11936] 3% |Norway..-.| 3% |Jan. 51938) 4 
Danzig....| 4 Jan. 21937] 5 Poland....| 4% |Dec. 17 1937) 5 
Denmark..| 4 Oct. 19 1936] 3% |Portugal...| 4 Aug. 111937) 4% 
. . = aeeeA 3 June 30 1932} 3% |Rumania..| 4% |Dec. 71934) 6 
England...| 2 June 30 1932} 2% |SouthAfrica| 3% |May 151933) 4% 
Estonia....| 5 Sept.25 1934; 5% |Spain._...- 5 July 101935) 5 
Finland....| 4 Dec. 41934) 4% |Sweden_...| 2% |Dec. 11933] 3 
France....| 3 Sept. 27 1938} 2% |Switzerland] 1% |Nov. 25 1936) 2 
Germany..| 4 Sept.30 1932} 5  |Yugoslavia.| 5 Feb. 11935] 6% 
Greece... .- 6 Jan. 41937! 7 





Foreign Money Rates 

N LONDON open market discount rates for short 
bills on Thursday were 4%@9-16%, as against 
44@9-16% on Friday of last week, and 9-16% for 
three-month bills, as against 9-16% on Friday of 
last week. Money on call at London on Friday was 
44%. At Paris the open market rate remains at 

314% and in Switzerland at 1%. 


Bank of England Statement 


HE statement for the week ended Nov. 9 showed 

a loss of £1,260,000 in note circulation which, 
brought the total outstanding down to £482,690,000, 
compared with £485,573,284 a year ago. As the 
decline in circulation was attended by a slight de- 
crease of £15,899 in gold holdings, reserves rose 
£1,245,000. Public deposits increased £1,805,000 
while other deposits declined £916,382. The latter 
consists of bankers’ accounts which gained £16,070 
and other accounts which lost £932,452. The pro- 
portion of reserves to liabilities is now at 27.9%; a 
week ago it was 27.3% and a year ago it was 26.9%. 
Government securities fell off £815,000 while other 
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securities rose £488,633. Of the latter amount £654,- 
000 was an increase in discounts and advances and 
£165,367 a decline in securities. The discount rate 
remains unchanged at 2%. Below we furnish the 
different items with comparisons for previous years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Nor. 9, Nor. 10, Nor. 11, Norv. 13, Nor. 14, 
1938 1937 1936 1935 1934 
£ £ £ £ £ 

Circulation. ___ ~~ _--]482,690,000|485,572 ,284/446 ,622,473/401 ,449,420|378,875,640 
Public deposits _ - - - - 15,937,000] 30,678,962) 14,915,895) 15,808,545) 20,930,142 
Other deposits __-.--- 145,001 863/127 ,003 ,172/139,627 ,226| 129,566 ,858|134,641,161 

Bankers’ accounts _|109,497,834| 90,908,990] 98,040,567| 92,886,752) 97,876,448 

Other accounts_--| 35,504,029] 36,094,182) 41,586,659) 36,700,106) 36,764,713 
Government securs__|101 571,164|103,908,165| 80,433,337] 83,474,999] 79,051,413 
Other securities ___-_- 22,082,0°0| 29,155,697| 28,914,099) 23,736,716} 20,540,887 

Dise’t & advances_| 11,103,015] 8,412,836] 8,627,829) 11,105,268) 9,633,589 

Securities _.-.-.-- 20,979,005) 20,742,861) 20,286,270} 12,621,448] 10,887,298 
Reserve notes & coin_| 45,016,000} 42,361,993] 62,951,165) 55,927,263) 73,762,698 
Coin and bullion_ - --|327,706,541|327,935,277|249,573 638] 197 376 ,683| 192,638,338 
Proportion of reserve 

to liabilities ....-.- 27.9% 26.9% 40.70% 38.47% 47.41% 
Bank rate____.___-- 2% 2% 2% 2% 2% 





Bank of France Statement 


HE weekly statement dated Nov. 3 showed an 
increase in note circulation of 111,000,000 
francs, which brought the total outstanding up to 
110,557 ,000,000 francs. Notes in circulation a year 
ago aggregated 91,891,193,150 francs and the year 
before 86,718,819,750 francs. An increase also ap- 
peared in credit balances abroad of 7,000,000 franes 
and in advances against securities of 184,000,000 
francs. The Bank’s gold holdings now total 55,808,- 
329,303 frances, compared with 55,805,022,187 francs 
last year. The reserve ratio rose slightly to 40.71%; 
a year ago it was 51.27% and two years ago, 64.46%. 
French commercial bills discounted registered a sharp 
decrease of 2,115,000,000 francs and creditor current 
accounts of 935,000,000 francs. Following are the 
different items with comparisons for previous years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 





for Week Nov. 3, 1938 | Nov. 4, 1937 | Nor. 6, 1936 
Francs Francs Francs Francs 
Gold holdings - - - _ -- + 783/ 55,808 329 ,303/55,805,022,187/64,358,742,140 
Credit bals. abroad_ +7,000 ,000 18,000 ,000 17,534,902 4,837,395 
a French commercial 
bills discounted _ -|—2,115,000,000}13,804,000,000| 9,553,262,230| 6,352,263,071 
b Bills bought abr’d| —____ ..___. 750,000 ,000 946,515,291| 1,460,728,661 
Adv. agst. securities} + 184,000,000) 4,049,000,000| 4,003,508,575| 3,578,262,960 


+ 111,000,000}110557,000.000/91,891,193,150|86.718,819,750 
—935,000 000/26 534,000,000] 16,944.657,679| 13, 127,663,509 


No change /|48,133,649,244/26,918,460,497)|12,302,601,962 
Propor’n of gold on 


hand to sight liab_ +0.24% 40.71% 51.27% 64.46% 


a Includes bills purchased in France. b Includes bills discounted abroad. c Au- 
zed by con\ention of June 18. 1936, laws of June 23, 1936, convention of 
June 30, 1937. and decree of June 29. 1938. ‘The last increased the June 30, 1937, 
allowance of 20.000.009,000 frances to 30,000,000,000 francs, of which 18,050,000,000 
frances have been taken. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mz 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc: prior to Sept. 26, 1936, there were 65.5 mg 
of gold to the franc, 


Nete circulation. _-_-_ 
Credit. curr. acc’ts_ 
c Temp. advs. with- 

out int. to State._ 

















Bank of Germany Statement 


HE statement for the first quarter of November 
showed a reduction in note circulation of 330,- 
400,000 marks, which brought the total outstanding 
down to 7,423,400,000 marks. Circulation a year 
ago totaled 5,025,008,000 marks and the year before 
4,471,501,000 marks. A decline also appeared in 
deposits abroad of 25,000 marks, in bills of exchange 
and checks of 522,900,000 marks, in investments of 
1,700,000 marks, in other daily maturing obligations 
of 122,500,000 marks and in other liabilities of 1,- 
922,000 marks. No change was shown in the Bank’s 
gold holdings, the total remaining at 70,773,000 
marks. The reserve ratio is now at 1.03%, compared 
with 1.51% last year and 1.55% the previous year. 
Reserves in foreign currency, silver and other coin, 
advances, and other assets recorded increases of 
100,000 marks, 15,372,000 marks, 9,900,000 marks 
and 53,150,000 marks respectively. Below we fur- 
nish the various items with comparisons for previous 
years: 





Financial Chronicle 


























Volume 147 
REICHSBANK’S COMPARATIVE STATEMENT 
Changes 
jor Week Norv. 7, 1938 | Nov. 6, 1937 | Nov. 9, 1936 

Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. __._- No change 70,773,000 70,111,000 64,210,000 

Of which depos. abr’d —25,000} 10,580,000] 20,055,000) 28,093,000 
Res've in for’n currency + 100,000 5,765,000 5,940,000 5,014,000 
Bills of exch. and checks} —522,900,000| 7,020,958 ,000|5,249,075,000/ 4,640,869 ,000 
Silver and other coin___ + 15,372,000} 121,003,000} 137,298,000} 144,671,000 
EPP cb vtasesse + 9,900,000 32,967,060} 39,870,000 29,540,000 
Investments ___.___.__ —1,700,000} 847,915.000| 397,408,000) 523,864,000 
Gee ns os wacece + 53,150,000) 1,307,272,000| 747,474,000) 573,888,000 

Liabtlities— 
Notes in circulation_-__ —330 400 .000) 7,423 400.000) 5,025,008 ,000/4,471,501,000 
Oth. daily matur. oblig- ~-122.500,000| 917,564.000| 671,661,000} 617,751,000 
Other liabilities _ _.__-_- —1,922,006} 398,104,000) 307,350,000! 269,243,000 
Proporn’ of gold & for'n 

curr. to note circul’n_ +0.05% 1.03% 1.51% 1.55% 

New York Money Market 


HE New York money market was routine and 
dull this week, with the two holiday suspen- 
sions decreasing business even below the modest 
levels current as a rule in our era of controlled 
money and extremely cheap rates. Bankers’ bill 
and commercial paper trading was at a minimum, 
with rates unchanged. Even the usual sale of Treas- 
ury bills was lacking, since this week’s issue was 
marketed late last week in anticipation of the holi- 
day suspensions of business. Call loans on the New 
York Stock Exchange held to 1% for all transac- 
tions, whether renewals or new loans. Time loans 
were continued at 144% for maturities to 90 days, 
and 114% for four to six months’ datings. 


New York Money Rates 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 14% up to 90 days and 
144% for four to six months maturities. The mar- 
ket for prime commercial paper has been moderately 
active this week. Paper has been available in fair 
supply and the demand has been good. Rates are 
unchanged at 544@34% for all maturities. 
Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
been very quiet this week. Few bills have been 
coming out and the demand has dropped off. Three 
has been no change in rates. Dealers’ rates as re- 
ported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 4% bid 
and 7-16% asked; for bills running for four months, 
9-16% bid and 44% asked; for five and six months, 
54% bid and 9-16% asked. The bill-buying rate of 
the New York Reserve Bank is %% for bills run- 
ning from 1 to 90 days. The Federal Reserve Bank’s 
holdings of acceptances increased from $541,000 to 
$545,000. 
Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Noo. 10 Established Kate 
OES oe Ny LE ee 1% Sept. 2, 1937 2 
SOO. FUER « 6<t omennndessepgennen 1 Aug. 27, 1937 1% 
PRR a 5-6 6< occ crcaguanccts 1% Sept. 4, 1937 2 
GS as adds ode taceccoet 1% May 11, 1935 2 
De cindib st nctdsedickepecei 1% Aug. 27, 1937 2 
MERGE bos Sesbdbiiacdiccbvctes 1% Aug. 21, 1937 2 
CED 3.6 dei adnebiee oo scstoneoeess 1% Aug. 21, 1937 2 
Ob; GORE. ie dod cd dec otidecbeiea 1% Sept. 2, 1937 2 
ARREARS 6 a0 6 Kip bse mc ccc ene 1% Aug. 24, 1937 2 
GRIND GO ok 5 ce cc cco wetdscee 1% Sept. 3, 1937 2 
EDs od 86 od6 ds ddsneobanseoes 1% Aug. 31, 1937 2 
San Francisco 1% Sept. 3, 1937 2 
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Course of Sterling Exchange 

TERLING exchange, the entire foreign exchange 

market, and all financial markets have been 
listless during the past week. The tendency both 
here and abroad has been to await the outcome of 
the elections here. On Tuesday, Election Day, there 
was no market in New York, and on Friday, Armis- 
tice Day, markets generally were closed both here 
and abroad. The range for sterling this week has 
been between $4.735g and $4.76 9/16 for bankers’ 
sight bills, compared with a range of between 
$4.7514 and $4.7614 last week. The range for cable 
transfers has been between $4.73 11/16 and $4.765%, 
compared with a range of between $4.75 3/16 and 
$4.765. last week. 

There is a complete dearth of information relating 
to future monetary and economic trends abroad. In 
the reduced operation this week it is still clearly evi- 
dent that the dollar is the most valued currency. 
Nevertheless business prospects are being viewed 
more hopefully in London, and the optimism is sup- 
ported in some directions by actual facts. 

The Federation of British Industries, in its fore- 
cast for the fourth quarter of this year, envisages 
the maintenance of the current level of trade 
activity, following dissipation of the immediate war 
fears and in view of the prospect of accelerated 
rearmament and of the recovery of business under 
way in the United States. British interests rely 
implicitly on this recovery, in the expectation that 
the Anglo-American trade agreement will soon be 
formulated and put in force, and that this agree- 
ment will improve Great Britain’s balance of trade 
with respect to the United States. 

British bankers’ reports from the big industrial 
centers indicate as a rule some rise in trade in Octo- 
ber, although the larger volume of new orders doubt- 
less represents buying that was deferred during the 
recent European crisis. 

The London money market is back to the so-called 
normal position that prevailed before the Munich 
crisis. But this position represents an artificially 
low rate basis induced by official policies. British 
Treasury bills are now being issued weekly at the 
usual rate of approximately 144%, while market dis- 
counts have reverted to within a few pence of 
that rate. 

Clearing banks are operating with their cus- 
tomary freedom, and their deposits at the Bank of 
England have been completely restored to pre-crisis 
levels. This renewed confidence in the strength of 
British funds is shared by other gilt-edged securities 
in London. 

However, reluctance is seen in the attitude of the 
investing public toward British industrial issues, 
although Mr. Chamberlain has made it clear that 
interference with industry resulting from rearma- 
ment expenditure and consequent defense borrowing 
and taxation will be substantially less than previ- 
ously anticipated. 

New capital offerings during October sank to the 
low total of £2,627,853, the smallest volume recorded 
during any month since 1931, and compare with 
£13,855,188 in October, 1937. They were only 
£1,648,504 in September, making the 10-month aggre- 
gate £95,699,454, compared with the total of £140,- 
681,393 offered during the corresponding period 
of 1937. 
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Despite the most favorable interpretation that 
can be placed upon events, there is in the longer 
view not the slightest outlook for improvement in 
British overseas trade. Everywhere uneasiness is 
manifest respecting the British monetary position, 
with the result that money still continues to flow 
from London to the United States. It is true that 
the rate of this flow is less than a third of that 
witnessed during the September crisis, but the most 
favorable construction of the present slowing of the 
movement is that although the panic has subsided 
confidence has not been fully restored. Until 
Europe’s estimates of the chances for peace become 
distinctly higher, the steady drift of capital to the 
United States seems likely to continue, with what- 
ever added attraction the United States may offer 
through reviving trade and maintenance of its high 
favorable foreign trade balance. 

Amsterdam bankers, whose views are representa- 
tive of those held on the Continent, are distinctly 
of the opinion that the gold flow to the United 
States will continue. Many Europeans, including 
officials in charge of central bank operations, prefer 
to send part of their capital to the United States, 
and this policy is based on a continued distrust of 
the European situation and of the leading European 
currencies. 

The attitude in Amsterdam is clearly reflected in 
the fact that the Netherlands gold stock earmarked 
abroad has increased since the middle of June by 
226,000,000 guilders to 318,000,000 guilders, repre- 
senting 21% of the Central Bank’s gold stocks. 
Amsterdam further reflects confidence in the situa- 
tion here and distrust of the trends abroad by con- 
stantly adding United States stocks to its trading 
list and by investments therein. 

London money market rates are now quoted as 
follows: Two- and three-months’ bills, 9/16% ; four- 
months’ bills, 19/32%, and six-months’ bills, 34%. 
Fully two-thirds of the gold taken in the London 
open market this week is known to have been taken 
for transmission to the United States. On Saturday 
last there was on offer at the time of price-fixing 
£386,000; on Monday, £608,000; on Tuesday, 
£569,000; on Wednesday, £1,012,000, and on Thurs- 
day, £1,327,000. 

At the Port of New York the gold movement for 
the week ended Nov. 9, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, NOV. 3-NOV. 9, INCLUSIVE 
Imports | Exports 
$8,600,000 from England | None 
1,760,000 from India | 
Seaenienneineiitens 
$10,360,000 Total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $2,039,000 
Note—We have been notified that approximately $1,651,000 of gold was 
received at San Francisco from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $3,786,000 of gold was 
received from Canada. There were no exports of the 
metal or change in gold held earmarked for foreign 
account. On Friday, Armistice Day, no report was 
issued. 

Canadian exchange is ruling firmer, with the dis- 
count less unfavorable to Canada. Montreal funds 
ranged during the week between a discount of 
34% and a discount of 52%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 
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MEAN LONDON CHECK RATE ON PARIS 

Saturday, Nov. 5.....-.--- 178.77 | Wednesday, Nov. 9-._-._-- 178.83 

pO Fe ae eee 178.75 | Thursday, Nov. 10-.____-- 178.87 

Tuesday, Nov. 8._.-..-.---- 178.71 | Friday, ls. So ae oes 


LONDON OPEN MARKET GOLD PRICE 
ee, Ss 146s. 1d. Wednesday, Nov. 9---_- 146s. 3d. 
Monday, Nov. 7_---- 146s. 144d. | Thursday, 
Tuesday, Nov. 8._--- 145s. 114d. | Friday, 
PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, 





Saturday, Nov. 5..-.--.----- $35.00 | Wednesday, Nov. 9. .-_- $35.00 
Monday, Nov. 7.-.-.------- 35.00 | Thursday, Nov. 10__.._-- 35.00 
Tuesday, Nov. 8..-..-.--- Holiday | Friday, ev: ih inne Holiday 


Referring to day-to-day rates, sterling exchange 
on Saturday last was quiet and steady. The range 
was $4.757,@$4.76 for bankers’ sight and $4.76@ 
$4.7614 for cable transfers. On Monday the pound 
was slightly firmer in extremely limited trading. 
The range was $4.75 11/16@$4.76 9/16 for bankers’ 
sight and $4.7534@$4.765¢ for cable transfers. On 
Tuesday, Election Day, there was no market in New 
York; in London the dollar rate was quoted at 
$4.7552 for cables. On Wednesday the exchange 
market was dull, with an easy undertone. Bankers’ 
sight was $4.75 1/16@$4.75%4; cable transfers, 
$4.751,4@$4.75 13/16. On Thursday the market con- 


tinued quiet. The range was $4.7354@$4.74 13-16 
for bankers’ sight and $4.73 11-16@$4.747, for cable 
transfers. Closing quotations on Thursday were 
$4.7334 for demand and $4.73 13-16 for cable trans- 
fers. Commercial sight bills finished at $4.7314, 60- 
day bills at $4.727%, 90-day bills at $4.725¢, docu- 
ments for payment (60 days) at $4.7234, and 7-day 
grain bills at $4.7314. Cotton and grain for payment 
closed at $4.731%. 


Continental and Other Foreign Exchange 
HE French franc situation shows at least a tem- 
porarily brighter outlook. This week the 
Paris Bourse showed advances of from % to 3 points 
in rentes, and domestic stocks rose about 5% on 
Tuesday, closing around the day’s highs. In the 
early part of the week chemicals, steels, electricals 
and coal mining stocks advanced between 10% and 
11%, and the franc was in demand in the foreign 
exchange market in London, Brussels and Amster- 
dam. Early next week, if not on Saturday, Nov. 12, 
Premier Daladier’s economic decrees are expected 
to be promulgated when the new Finince Minister, 
M. Reynaud, is scheduled to make a radio broadcast 
outlining his plans. 

The French market appears to be convinced that 
whatever steps are taken will be in the direction of 
increased industrial activity and cheaper money 
rates. 

However, even in the light of the most favorable 
circumstances the fundamental situation is un- 
changed. M. Reynaud pointed out on Monday that 
he had finished his preparatory work, and that a 
balance sheet had been made. He disclosed that his 
findings were “very black.” He evidently intended 
to convey the idea that this “blackness” will be 
made a warning to the country that there must be 
both sacrifices and discipline. His efforts will be 
to arouse the country to a sense of impending 
national disaster and to the indispensability of 
national unity if disaster is to be averted. 

German marks have been showing a tendency 
toward weakness for some days, with the so-called 
free or gold mark ranging between 40.0414 and 
40.0744, par being 40.33. Commercial registered 
marks, also with a supposed par of 40.35, have been 
ruling between 17.72 and 18.30. Dispatches from 
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Berlin clearly indicate that banking and commer- 
cial interests are concerned over the status of the 
mark. The problem of its value is linked with ex- 
port subsidies and imports. Official economic 
authorities in Berlin, at a recent conference, made 
it clear that there will be an increase in the export 
subsidies, which are now estimated at 1,000,000,000 
marks annually, to between 2,000,000,000 and 2,500,- 
000,000 marks, and that the subsidy on export items 
which now averages around 25% will be increased 
to a flat rate of approximately 45% on all cate- 
gories. If this plan is put in force it will result, in 
effect, in the establishment of a devalued export 
mark. Hitherto the export subsidy was paid 
largely either by Germany’s foreign creditors with 
blocked mark accounts or by payment of foreign 
exports to Germany in Aski marks. According to 
new plans, the export mark would have to be paid 
largely by German business itself. The plan 
amounts to an indirect devaluation of the mark. 

Italian lire are held steady through the control 
at Rome. An indication of the extreme financial 
difficulties in Italy is seen in a decree of the Cabi- 
net on Nov. 7 imposing an extraordinary capital 
levy of 714% on the capital of all partnerships and 
private companies whose gross earnings exceed 
$526.50. It is estimated that the impost will yield 
$63,180,000 yearly. The Cabinet justified the tax 
on the grounds that real estate owners and share 
companies already have been obliged to pay an ex- 
traordinary capital levy of 10%. 

The Belgian currency continues to be the firmest 
of the Continental units, spot belgas ranging be- 
tween 16.9034 and 16.92. Par of the belga is 16.95. 
The National Bank of Belgium’s statement has been 
reflecting increased gold holdings during the past 
several weeks. The gold stock on Nov. 3 stood at 
3,370,300,000 belgas. Its ratio of gold to notes was 
73.82%, and its ratio of gold to total sight liabilities 
was 66.88%. The Bank’s rate of rediscount con- 
tinues at 214%. 

Polish exchange is one of the minor currencies 
dealt in on the New York market. Par of the zloty 
is 18.99, and the rate has long been steady at around 
18.85. Interest attaches to the unit at this time 
because of the presidential decree issued on Nov. 7 
to tighten the foreign exchange regulations, es- 
pecially forbidding the export of gold, platinum and 
precious stones. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 


Parity Paritya This Week 
b c France (franc)______-- 3.92 6.63 2.64% to 2.66 11-16 
Belgium (belga)---------- 13.90 16.95 16.90% to 16.92 
“5 ~ teat 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)______- 19.30 32.67 22.64 to 22.69% 


Holland (guilder)_....---. 40.20 68.06 54.28 to 54.40 

a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to “‘float’’ on June 30, 1937. 

c On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Thurs- 
day at 178.87 against 178.77 on Friday of last 
week. In New York sight bills on the French 
center finished on Thursday at 2.6434 against 2.661, 
on Friday of last week; cable transfers at 2.647% 
against 2.66 5-16. Antwerp belgas closed at16.9114 
for bankers’ sight bills and at 16.9114 for cable 
transfers, against 16.92 and 16.92. Final quotations 
for Berlin marks were 40.06 for bankers’ sight bills 
and 40.06 for cable transfers, in comparison with 
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40.06 and 40.0614. Italian lire closed at 5.261% for 
bankers’ sight bills and at 5.2614 for cable transfers, 
against 5.26 and 5.2614. Exchange on Czecho- 
slovakia finished at 3.44, against 3.4414; on Bucharest 
at 0.74, against 0.741%; on Poland at 18.85, against 
18.85; and on Finland at 2.10, against 2.1044. Greek 
exchange closed at 0.8714, against 0.8734. 
detail 
XCHANGE on the countries neutral during the 
war presents no new features of importance. 
These currencies are strongly inclined to move in 
Sympathy with sterling, although the Holland 
guilder and Swiss franc are independent of the 
pound, from which they were detached on Sept. 26. 
Whatever apparent weakness there is in either the 
Swiss france or the Holland guilder is due to the 
activity in those markets in American securities. 
Amsterdam reports a constant demand for Amer- 
ican issues and the neglect of practically other 
foreign shares. Dutch imports for the past 10 
months aggregated 1,180,000,000 guilders against 
1,285,000,000 guilders in the corresponding period 
last year. Exports for the 10 months totaled 865,- 
000,000 guilders compared with 952,000,000 guilders 
jast year. Amsterdam banking interests seem to be 
strongly of the opinion that gold will continue to 
flow to the United States for some time. 

Bankers’ sight on Amsterdam finished on Thursday 
at 54.29, against 54.39 on Friday of last week; cable 
transfers at 54.29, against 54.3914; and commercial 
sight bills at 54.24, against 54.35. Swiss francs closed 
at 22.6334 for checks and at 22.6334 for cable trans- 
fers, against 22.68 and 22.68. Copenhagen checks 
finished at 21.15 and cable transfers at 21.15, against 
21.25 and 21.25. Checks on Sweden closed at 24.4014 
and cable transfers at 24.4014, against 24.52% and 
24.5214; while checks on Norway finished at 23.8014 
and cable transfers at 23.8014, against 23.92 and 


23.92. 
a 


XCHANGE on the South American countries is 
on the whole steady and but little affected by 
the dollar-sterling rate. The Argentine Government 
decreed on Nov. 7 that the official rate of the peso 
shall be 17 instead of 16 pesos to the pound ster- 
ling. Permits already granted may be liquidated 
at the old rate until Dec. 31. Beginning on Dec. 1 
permits must be obtained in advance for all imports. 
There is a determined move afoot in Washington 
by the Farm Administration to make an aggressive 
attempt to move wheat into South American mar- 
kets in direct competition with grain from Argen- 
tina. It is planned to trade United States wheat 
for Brazilian coffee. 

On Nov. 6 Sr. Fernando Guedes, President of the 
Brazilian National Coffee Department in Rio de 
Janeiro denied that Brazil would trade coffee for 
United States wheat. Brazil, he pointed out, 
already sells to the United States all the coffee it 
wants for cash, and trading coffee for wheat would 
not increase the United States market. Private 
dealers may plan a barter arrangement, he said, but 
he would block such an attempt. “When Brazil 
wants wheat,” Sr. Guedes said, “she will purchase 
it for cash as hitherto. Barter trading, especially 
with coffee, would be tantamount to an attempt to 
commit national suicide.” 

Argentine paper pesos closed on Thursday at 31.60 
for bankers’ sight bills, against 31.73 on Friday of last 
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week; cable transfers at 31.60, against 31.73. The 
unofficial or free market close was 23.60, against 
25.00@25.10. Brazilian milreis are quoted at 5.90 
(official), against 5.90. Chilean exchange is quoted 
at 5.19 (official), against 5.19. Peru is nominally 
quoted at 21.00, against 21.00. 


seritpsitgpliee 
| eaneyione on the Far Eastern countries pre- 

sents no new features of importance. These 
units move in close sympathy with sterling, to which 
they are allied. A few days ago the largest ship- 
ment of Chinese silver from London since the Chi- 
nese Government began selling silver to this country 
a year ago came to New York consigned to the Fed- 
eral Reserve Bank. The number of ounces was not 
disclosed, but the shipment consisted of 4,640 boxes 
of silver coin, 620 boxes of silver bars, 2,769 silver 
bars, and 138 drums of silver coin. 

Closing quotations for yen checks Thursday were 
27.63, against 27.75 on Friday of last week. Hong- 
kong closed at 29.60@29 13-16, against 29.68@ 
29 13-16; Shanghai at 16.00, against 15 15-16@ 
16 1-16; Manila at 49.90; against 49.90; Singapore at 
5514, against 5514; Bombay at 35.43, against 35.56; 
and Calcutta at 35.43, against 35.56. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable Thursday; comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 
England - 327,706,541| 327,935,277; 249,573,638) 197,376,683) 192,638,388 
France..-.| 293,728,237) 293,710,643) 391,871,164) 570,581,858) 657,137,895 
Germany b- 3,006,950 2,502,800 1,815,850 3,303,650 2,848,000 
Spain..---- 63,667,000) 87,323,000) 88,092,000) 90,329,000) 90,647,000 
CC a25,232,000| 25,232,000) 42,575,000) 42,575,000) 66,712,000 
Netherlands} 123,420,000) 112,887,000) 47,491,000) 49,066,000) 73,547,000 
Nat. Belg--| 94,802,000! 96,494,000) 104,714,000) 98,553,000) 73,941,000 
Switzerland.| 114,928,000; 78,269,000) 80,766,000) 46,707,000) 68,229,000 
Sweden....| 32,816,000) 26,036,000) 24,243,000) 21,349,000) 15,685,000 
Denmark 6,537 ,0CO 6,547,000 6,553 ,000 6,555,000 7,336,000 
Norway - - . 8,205,000 6,602,000 6,603 ,000 6,602,000 6,580 ,000 
Total week. | 1,094,048 ,728/ 1,063 538,720) 1,044,297,652/|1,132,998,191/1,255,542,133 
Prev. week .'1,092,492,374'1,061,618,683)1,044,138,843/1,137,155,545|1,258,221,814 





a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £526,700 c As of April 30, 1938, latest figure available. Also first 
report since Aug. 1, 1936. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold, 0.9 fine, equal to one franc; this was the second change in the gold‘s value 
within less than a year; the previous revaluation took place en Sept. 26, 1936, 


the basis of 65.5 mgs., approximately 125 francs equaled 
~ of 49 mgs., ut 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 











The Roosevelt Foreign Policy 


Except for a declaration of war or the ratifica- 
tion of treaties, custom, on a slender basis of con- 
stitutional warrant, entrusts to the President the 
direction of American foreign relations. With the 
passage of time his actual powers in this direction 
have become vast, and while much of his authority 
is exercised through or in the name of the Secretary 
of State, the Secretary is only the President’s agent 
or spokesman, and what he says, writes or does is 
in effect the words or acts of the President himself. 
The President, accordingly, acting by himself or 
through the Secretary of State, has it in his power 
to determine whether the relations of the United 
States with foreign Powers, or with any of them, 
shall be friendly, strained or hostile, whether poli- 
cies previously adopted, but for which he may not 
be responsible, shall be adhered to, modified or 
abandoned, whether international cooperation or 
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aloofness shall govern diplomacy in either theory or 
practice, or whether situations shall be so managed 
as to conduce to a peaceable settlement or bring the 
country to the verge of war. The reservation to 
Congress of the right to declare war does not in the 
least prevent the President from bringing about a 
situation in which war virtually exists or a formal 
declaration of war can be made to seem practically 
inevitable. 

The policy, if it should be called such, that Mr. 
Roosevelt has been pursuing is such as to occasion 
a good deal of apprehension about the not distant 
future of American foreign relations. A number of 
significant things have happened in the interna- 
tional field since Mr. Roosevelt made his famous 
“quarantine” speech at Chicago. The clearly im- 
plied arraignment in that speech of Germany, Italy 
and Japan as treaty breakers and violators of inter- 
national obligations, with the suggestion of a “quar- 
antine” of lawless dictatorships by united democ- 
racies, startled the world with the prospect of some- 
thing that might turn out to be a war of large 
proportions. The Brussels Conference, however, 
called by the League of Nations with the full 
approval of the United States to deal particularly 
with the Japanese policy toward China, showed 
itself more than cold to the “quarantine” idea, and 
that dangerous proposal, impracticable also from 
every point of view, appeared to have been placed 
on the shelf. 

Meantime the political face of Europe and of a 
large part of the Far East has radically changed. 
Germany has freed itself from every important re- 
striction imposed upon it by the Treaty of Versailles, 
has annexed Austria and large parts of Czechoslo- 
vakia, and is admittedly the most powerful and 
politically the most influential State in Europe. 
Italy has successfully completed its Ethiopian con- 
quest, materially strengthened and improved its 
position in the Mediterranean and the Near East by 
a treaty with Great Britain whose ratification the 
British Parliament has just approved, and formed 
with Germany a Berlin-Rome “axis” around which 
the joint interests of the two dictatorships success- 
fully revolve. Poland has taken a leaf from the book 
of German political policy and recovered substan- 
tial parts of Czechoslovakia, and Hungary, with 
open Italian backing and apparent German ap- 
proval, is in process of reducing still farther what 
is left of Czechoslovak territory. The Little Entente, 
created under French influence to bar the terri- 
torial recovery of Germany and dominated by the 
patchwork State of Czechoslovakia, has ceased to be 
of any political importance, and everywhere in 
Eastern Europe the racial minorities are demand- 
ing recognition in place of the treatment, much less 
intelligent than is given to pawns on the chess 
board, which the Peace Conference accorded them. 

The changes in the Far East have been almost 
equally significant. Japan has steadily enlarged 
the area of its occupation in China, has isolated 
Hongkong by its occupation of Canton and nearby 
territory, has warned France, in no uncertain terms, 
to cease allowing supplies to enter China through 
Indo-China, and has given notice informally that it 
regards the Nine-Power Treaty as no longer in 
force. The danger of a Russo-Japanese war over a 


boundary question seems to have disappeared, at 
least for the time being, although to what extent 
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because of fear of Japan or because of political 
changes in Europe cannot now be determined. 

If a joint “quarantine” of any kind seemed im- 
practicable and inadvisable when the Brussels Con- 
ference met, it must be regarded as wholly out of 
the question in view of the changed positions of 
Great Britain and France. The catastrophic col- 
lapse of British and French prestige in face of the 
demands of Chancellor Hitler, and the recognition 
by the British and French governments that war 
had to be avoided at any cost because neither of 
their countries was in a position to fight Germany, 
have made the pretensions of British and French 
democracy a laughing-stock in large parts of Europe, 
and shown the smaller and weaker democratic 
nations how little support they could rely upon if 
Nazism or Fascism took the offensive. Just how 
much importance is to be attached to Chancellor 
Hitler’s recent declarations in favor of peace, or 
to the efforts of France to smooth the diplomatic 
path in its relations with Italy, or to the good effects 
of the Anglo-Italian treaty if it actually goes into 
operation it would be difficult to say, but it is clear 
that if good understanding is reached or increased 
it will be because Herr Hitler and Signor Mussolini 
see political advantage in it, not because Mr. Cham- 
berlain or M. Daladier have sought it. 

Mr. Roosevelt’s reaction to these new situations 
has been confusing. His notes to Herr Hitler and 
Signor Mussolini at the height of the Czechoslovak 
crisis expressed a hope for a peaceable settlement 
of the controversy, but nothing has come from the 
White House or the Department of State expressive 
of interest in Mr. Chamberlain’s policy of maintain- 
ing peace with dictators and dealing with them as 
rulers who could be trusted. On the contrary, on 
the few occasions in which European affairs have 
been referred to by Mr. Roosevelt or Secretary Hull 
the tone of hostility to dictators or their methods 
has been obvious, and the superior advantages of 
democracy have been emphasized. There is, of 
course, no reason why, if the subject was to be dis- 
cussed, the democratic position should not have been 
defended, but it has been difficult to resist the con- 
clusion that the speakers were going out of their 
way to remind the country and the world that the 
United States proposed to have neither part nor lot 
in any rapprochement between dictatorial and demo- 
cratic systems. 

One result has been an increased volume of sharp 
and often violent criticism of Mr. Roosevelt and the 
United States in the German and Italian press. 
Many of these attacks have been exaggerated and 
unseemly, although no more so than the attacks 
which sections of the American press have continued 
to make against Fascism or Nazism and their respec- 
tive leaders. They cannot be dismissed, however, as 
private or wholly unofficial expressions of opinion 
because in both Germany and Italy the press is 
controlled, and what is said is said with Govern- 
ment acquiescence if not at Government inspira- 
tion. As far as the treatment of the American Gov- 
ernment in the press of those two countries is con- 
cerned the tone and manner could hardly be worse, 
and the persistent attacks serve to widen the breach 
which Mr. Roosevelt pointed to with a great show 
of feeling when he talked about a “quarantine.” 

The seeds of future trouble appear also to have 
been planted in the American attitude toward 





Financial Chronicle 





2917 


Japan. Passing over the irritating notes which 
Secretary Hull addressed to Japan during the first 
year and more of the Sino-Japanese war, attention 
should be called particularly to the situation pre- 
sented by Japan’s reported intention to regard the 
Nine-Power Treaty as obsolete, and its apparent 
purpose to restrict materially, if not to abrogate, 
the commercial privileges which a number of foreign 
Powers enjoy in China. The British Government 
is reported to have taken the position, informally at 
least, that it intended to maintain as friendly rela- 
tions as possible with Japan, notwithstanding the 
advance in China, in the hope that a considerable 
part of the large British investment in China could 
be retained under Japanese control, and that it 
expected that opportunities for profit would de- 
velop in connection with plans for the rehabilitation 
of China. It apparently expects and plans, in other 
words, to continue doing business in China even 
though a large part of the country is conquered by 
Japan. 

American policy appears to be quite different. 
The Department of State has formally demanded 
that the so-called “open door” in China shall remain 
open, and has let it be known that there will be no 
American acquiescence in the setting aside of the 
Nine-Power Treaty. The most pronounced opponent 
of Anglo-American cooperation cannot fail to see 
that such a divergence of policy between the United 
States and Great Britain would be greatly to the 
disadvantage of the American Government in the 
difficult Sino-Japanese situation, and might make 
Japan more bellicose because the United States 
could not successfully fight Japan alone. 

Meantime the American armament program is 
being pressed. The country is entitled to know from 
Mr. Roosevelt against whom or what the enlarged 
navy and other war services and organizations are 
being prepared. Is he still thinking of applying 
some kind of “quarantine” to dictatorships notwith- 
standing that no other country in the world is in 
the least likely to help in the task? He has tried 
to commit the United States to the defense of 
Canada if the Dominion were attacked, and has 
allowed some inspiring remarks to be made about 
the unity of all the Americas and the obligation 
which the United States feels for the safety and 
prosperity of the Latin American States. Is he pro- 
posing to proclaim and uphold a magnified Monroe 
Doctrine even to the extent, perhaps, of resisting 
the recovery by Germany of any colonial possessions 
that would bring it nearer to South America? Or 
has he in mind the creation of a situation which may 
lead to a conflict with Japan over treaty claims in 
China, or over a Nine-Power Treaty which is rapidly 
becoming obsolete, or over the maintenance of an 
“open door” which has never been of any marked 
commercial advantage to the United States? Both 
Congress and the country are entitled to know 
whether the Administration has a foreign policy 
and, if so, what it is. 








An Extraordinary Electoral Campaign 


The political campaign that ended with Tuesday’s 
elections presented a greater variety of incidents 
and features than any electoral contest in recent 
years has offered to the voters of the Nation or the 
States. Personal elements were injected in ways 
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almost unknown to American politics, party lines 
were emphasized or disregarded in bewildering 
fashion, national issues took precedence widely over 
State issues, and a huge army of voters whose finan- 
cial support comes from the Federal or State treas- 
uries seemed to many to threaten the freedom of 
choice among candidates which the voters are 
expected to enjoy. There have been confused cam- 
paign pictures before, but it would be hard to find 
one so confusing as the one just closed, or one in 
which veteran machine politicians found it more 
hazardous to predict what the outcome of the voting 
might be. 

The most striking personal feature of the cam- 
paign was undoubtedly the intervention of President 
Roosevelt in a number of State primaries and his 
appeal, near the end of the campaign, for votes for 
Governor Lehman and Senator Wagner in New York 
and for the support of “liberals” throughout the 
country. It was a novel thing to see a President 
calling upon the voters to defeat at the primaries 
members of the Senate and House of Representatives 
who had exercised their constitutional right to 
differ with him on questions of policy and to vote 
against legislation which he demanded, and the 
results at the primaries showed that the interfer- 
ence was resented. It was with only a formal sem- 
blance of propriety that Mr. Roosevelt interfered 
directly in the campaign in New York, and that 
semblance quickly disappeared when it became 
plain that his speech, thin and commonplace as it 
was, was addressed about as much to the voters 
of other States as to those of his own. Nothing has 
shown more clearly Mr. Roosevelt’s evident desire 
to have a hand in everything political, and to make 
acceptance of his ideas the test of devotion to the 
country’s welfare, than his strenuous effort to keep 
certain persons out of office and put others in, 
regardless of the effect upon the morale of voters 
who, because of his official prestige, might feel 
themselves coerced. 

Mr. Roosevelt’s attitude toward charges of cor- 
ruption has been confusing and disheartening. It 
is many years since so large a volume of allegations 
of improper use of money or influence by or on 
behalf of Administration candidates for Congress 
has been accumulated as has shown itself this year, 
or since Federal officials whose offices dispense huge 
sums of money have been mentioned so prominently 
in a campaign. Not all the allegations, certainly, 
can be true, and some have apparently been dis- 
proved, but the new Congress has promise of a 
longer list of contested election cases than has been 
seen for a long time. Mr. Roosevelt, although will- 
ing to use all the influence of his high office to 
defeat his opponents, has shown surprisingly little 
interest in the allegations of misconduct in quarters 
supposedly favorable to him. A single sharp order 
from the White House, a straightforward statement 
to the country, and an unequivocal assurance of the 
prompt removal of any Federal office holder against 
whom even a reasonable suspicion of improper 
political conduct was found to rest would have 
cleared the air at the outset and kept it clear, but 
we must await the report of the Sheppard Com- 
mittee of the Senate and the action of Congress 
before we can know how free the choices of the 
voters in some States have been. 

The party situation, again, has been both confused 
and confusing. Within the Democratic party there 
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was, as there had been for some time, a conflict 
between an “old guard” minority, influential in 
party management out of proportion to its numbers, 
who looked with suspicion or positive aversion upon 
Mr. Roosevelt and his policies, and a majority ready 
to shout for the New Deal, vote any ticket that had 
White House approval, and take all the loaves and 
fishes that Washington could be induced to hand 
out. How much of this latter contingent sincerely 
accepts the New Deal as the embodiment of Demo- 
cratic principles, and how much is merely a Roose- 
velt personal following it would be hard to say. The 
American Labor party, backed by John L. Lewis and 
his Committee for Industrial Organization, and 
numbering among its friends or supporters a good 
many Federal office holders and New Deal bene- 
ficiaries, was an uncertain factor partly because of 
the open hostility of leaders in some affiliated unions 
of the American Federation of Labor, and partly 
because of the fear that, with New Deal principles 
given a pronounced labor slant, many Democrats 
and Republicans might be induced to support it. 
The result of Tuesday’s voting, especially in New 
York, is not such as to encourage a belief that the 
American Labor party has a very bright future in 
either the State or the national political fields. 

The Republicans entered the congressional cam- 
paign under a handicap. The National Committee 
had failed to suggest a program of opposition that 
went beyond a few obvious generalities, and it was 
doubtful how far such recognized leaders as Senator 
Vandenberg or former President Hoover expressed, 
in their speeches, the general opinion of the party 
membership at large. The idea of fusion with anti- 
Administration Democrats or the American Labor 
party in the hope of winning an election contest 
here or there was repugnant, also, to Republicans 
who believed that the surest way to regain the influ- 
ence which the party had lost was to reject all com- 
promises. The success which the party attained on 
Tuesday was, accordingly, as surprising as it was 
gratifying. There had been a general expectation 
that the Republicans would make encouraging gains 
in Congress, but the most optimistic forecasters had 
not expected to see such extraordinary gains as 80 
in the House of Representatives and at least eight 
in the Senate, or to have these supplemented by the 
winning of 11 or more governorships and substantial 
gains in various State Legislatures. It was known 
that the long-time grip of the La Follettes in Wis- 
consin had weakened and that the grandiose an- 
nouncement of a third party which Governor Philip 
La Follette was to head had proved to be nothing 
more than a political splurge, but it was not ex- 
pected that the Republicans would break the La 
Follette hold, as they did, or that the alliance of 
Democrats and the C, I. O. in Michigan would be 
overthrown and Governor Frank Murphy retired to 
private life. 

New Deal die-hards may be counted upon to min- 
imize the significance of the great Republican come- 
back, and insist that it was the Roosevelt brand of 
“liberalism” that triumphed notwithstanding that 
it was presented under different names. The mean- 
ing of the Republican success, however, is reasonably 
clear. It means that great numbers of voters, how- 
ever much respect they may have for Mr. Roosevelt 
personally, are disgusted with his New Deal, his 
repeated attacks upon business and the integrity of 
business men, his colossal expenditures of public 
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money and increase of public debt, and the alarming 
growth of executive dictatorship for which he is 
responsible. It means that his attempt to hold the 
support of organized labor has failed, for the labor 
vote was split. It means that the farmers, in spite 
of subsidies and bounties, are in revolt, for the 
Democratic farmer vote fell off. It means that the 
weird aggregation of economic theorists, brain trust- 
ers, political and social radicals, and climbers and 
job-hunters who have had the ear of the President 
and been given opportunities to experiment on the 
American people are no longer regarded as advisers 
whose advice should be listened to. It means that 
average citizens of all classes who have been cod- 
dled, wheedled, coerced or hypnotized by the New 
Deal have broken away and marshaled their votes 
for candidates of the party which, in spite of its 
shortcomings, is the only one from which a return 
to sound government and a reasonable measure of 
prosperity is to be expected. 

The responsibility which rests upon the Republi- 
cans in the new Congress, accordingly, is almost 
unprecedentedly heavy. The seats which they have 
won in unexpected numbers are not. the fruit merely 
of Republican votes, for many independent Demo- 
crats are known or believed to have supported Re- 
publican candidates. The Republicans are still a 
minority party notwithstanding their great increase 
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in numerical strength, and already talk is rife of a 
coalition with independent Democrats to gain work- 
ing control of the House of Representatives. It is in 
the sphere of coalition that the greatest danger to 
Republican influence in the net Congress and a clear 
party comeback in 1940 lies. The Republicans have 
a bad record of split votes in Congress on New Dea! 
measures which the historical principles of the party 
condemn, and they have been as willing as the Demo- 
crats to support demands for increasingly lavish 
Federal expenditures. If a coalition is to mean in 
fact only an agreement to divide places, honors and 
spoils somewhat more evenly, instead of a beginning 
of the thorough house-cleaning that the New Deal 
structure needs, there will be little gain to the coun- 
try from the Republican victories on Tuesday. The 
voters who gave their support to Republican candi- 
dates have a right to expect of their chosen repre- 
sentatives a vigorous, disciplined and principled 
opposition in Congress. If, by joining forces with 
independent Democrats, the control of the House 
can be wrested from the New Deal “yes-men” and 
the return to sensible practices in government 
begun, so much the better, but an end should be 
put to compromise if the marked return of con- 
fidence with which the voters surprised the country 
on Tuesday is to do the Republican party any perma- 
nent good. 








The New Capital Flotations in the United States During the Month of October 
and for the First Ten Months of the Calendar Year 1938 


New capital flotations in October reached a grand total 
of $762,948,132 for the month as against $238,310,402 re- 
corded for September, $415,179,181 for August, $470,208,890 
for July, $511,614,398 for June, $219,587,172 for May, $352,- 
212,019 for April. During the months comprising the first 
quarter of the year it is found that March accounted for a 
grand total of $245,747,393, February showed $200,518,612 
of new issues, while for January the grand total was $121,- 
544,413. The grand total of $762,948,132 for October com- 
prised $337,158,754 of corporate issues, $102,927,378 in the 
form of State and Municipal securities, and $322,862,000 of 
issues falling under the head of Farm Loan and publicly- 
offered governmental agency securities. We mention here 
that our compilations, as always, are very comprehensive, 
and include the stock, bond and note issues by corpora- 
tions, by holding, investment and trading companies, and by 
States and municipalities, foreign and domestic, and also 
Farm Loan issues and direct public offerings by govern- 
mental agencies. 

Financing through the sale by borrowing corporations of 
bond issues directly to the ultimate investor, usually a group 
of life insurance companies, rather than through the medium 
of underwriters, continued during the month of October. 
During the month of October our records indicate that a 
total of five corporate issues aggregating $10,700,000 were 
placed privately or semi-privately. In the month of Septem- 
ber a total of six corporate emissions for a total of $45,- 
790,000 were so placed. In this latter month we now include 
an issue of $40,000,000 Union Carbide & Carbon Corp. 15- 
year 3% sinking fund debentures, due Sept. 1, 1953. Al- 
though this issue is reported as having been placed privately 
on Sept. 1, 1938, with the Prudential Insurance Co. of 
America, the Metropolitan Life Insurance Co. and the Sun 
Life Assurance Co. of Canada, announcement of this fact 
was not made public until Oct. 13. Proceeds of the issue 
were used to redeem all of the $16,000,000 15-year 314% 
sinking fund debentures, due July 1, 1950, and $24,000,000 
was set aside for general corporate purposes. In the month 
of August our records show that a total of 14 corporate 
issues, aggregating $117,513,000, were placed privately. 
During the month of July, 14 different issues, amounting to 
$48,592,000, were placed privately or semi-privately. In the 
month of June, 18 issues, amounting to $87,135,000, were 
also placed privately. During the month of May five issues, 
aggregating $20,700,000, were placed privately. In the 
month of April, nine issues, amounting to $17,117,780, were 
so placed. In the month of March, seven issues, amounting 
to $61,035,000, were so placed. In the month of February, 
three issues, totaling $35,050,000, were also placed privately, 
and in January last, three small issues, totaling $1,401,000, 
were reported as having been placed privately. This makes 
a crand total of $445,033.780 in corporate securities, covering 
84 separate issues, placed privately or semi-privately in the 


first 10 months of 1938, and compares with $390,681,000 of 
corporate securities, comprising 93 different issues, so placed 
in the corresponding period of 1987. 

United States Government issues appeared in the usual 
order during the month of October. The month’s financing 
done publicly, in addition to “baby bond” sales, comprised 
four single Treasury bill issues sold on a discount basis. 
The details in respect to these offerings are recorded further 
below. 

New Treasury Financing During the Month 


of October, 1938 


Secretary of the Treasury Morgenthau on Sept. 29 an- 
nounced a new offering of $100,000,000, or thereabouts, of 
91-day Treasury bills. The bills were dated Oct. 5 and will 
mature Jan. 4, 1989. Tenders for the bills totaled $455,- 
786,000, of which $100,125,000 was accepted. The average 
price for the bills was 99.992, the average rate on a bank 
discount basis being 0.022%. Issued to replace maturing 
bills. 

On Oct. 6 Mr. Morgenthau announced a new offering of 
$100,000,000, or thereabouts, of 91-day Treasury bills. The 
bills were dated Oct. 13 and will fall due Jan. 11, 19389. 
Application for the bills amounted to $425,732,000, of which 
$100,040,000 was accepted. The average price for the bills 
was 99.995, the average rate on a bank discount basis being 
0.022%. Issued to refund maturing bills. 

Mr. Morgenthau on Oct. 13 announced a new offering of 
$100,000,000, or thereabouts, of 91-day Treasury bills. The 
bills were dated Oct. 19, and will mature Jan. 18, 1939. 
Subscriptions to the offering totaled $320,338,000, of which 
$100,028,000 was accepted. The average price for the bills 
was 99.995, the average rate on a bank discount basis being 
0.018%. Issued to replace maturing bills. 

On Oct. 20 Secretary of the Treasury Morgenthau an- 
nounced another new offering of 91-day Treasury bills in 
the amount of $100,000,000, or thereabouts. The bills were 
dated Oct. 26, and will mature Jan. 25, 1989. Tenders to 
the offering totaled $297,144,000, of which $100,467,000 was 
accepted. The average price for the bills was 99.994, the 
average rate on a bank discount basis being 0.026%. Issued 
to refund maturing bills. 

Baby bond sales during the month aggregated $40,215,609. 
Total sales of this type of securities during the first 10 
months of 1938 have amounted to $466,846,411. 

In the following we show in tabular form the Treasury 
financing done during the first 10 months of the current 
year. The results show that the Government publicly dis- 
posed of $7,040,598,011 in that period, of which $5,268.- 
581,200 went to take up existing issues and $1,772,016,811 
represented an addition to the public debt. For October 
alone the disposals amounted to $440,875,609, of which $400,- 
660.000 comprised refunding and $40,215,609 constituted 
new debt. 
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UNITED STATES TREASURY FINANCING DURING THE FIRST TEN 
MONTHS OF 1938 


(Detaiied figures for first six months appeared in issue of the “Chronicle” dated 
July 9, 1938, page 183) 


PUBLIC FINANCING 












































Financial Chronicle 

























































































Date | Amount Amount | 
Offered | Dated Due | Applied for | Accepied | Price | Yteld 
| 
| s 
First six! months| total. ...|........---- |3,953,914.491 
June 28) July 6| 91 days} 189,753,000) 100,001,000) Average 99.994] #0.023% 
July 7iJuly 13; 92 days! 210.024.000) 100,214,000\Average 99.990) *0.028% 
July 14\July 20) 91 days! 187,824,000) 100,124,000) Average 99 .986| *0.054% 
July 21\July 27| 91 days| 264,955,000) 100,224,000) Average tna fig 
J’ly1-30|J'ly1-30; 10 yrs. 43,727,877 ee 75 *2.9% 
eee See ss oF a ss etna lecccccoccose 444,290,877) 
July 28\Aug. 3) 91 days} 289,356,000) 100,315,000| Average 99.984) *0.062% 
Aug. 4)Aug. 10) 91 days 303,121,000} 100,025,000| Average 99.989) *0.044% 
Aug. 11/Aug. 17) 91 days) 285,722,000! 100,493,000|Average 99.988)\*0.047% 
Aug. 18|Aug. 24; 91 days) 245,680,000) 100,057,000|Average 99.988) *0.048% 
Aug. 25|)Aug. 31} 91 days) 251,175,000' 100,506,000\Averagc 99.988) *0.047% 
Aug.1-31 Aug.1-31) 10 yrs. 37,203,346 37,203,346 75 *2.9% 
Augulst total|........ | ciptiemandgit 538,599,346 
Aug. 20\/Sept. 7) 91 jal 228,970,000; 100,148,000| Average 99.988 *0.049 % 
Sept. 8\Sept.14| 91 days) 218,660,000; 100,000,000\Average 99.974|*0.103% 
Sept. 8|June 15/12-14 yrs./4,884,592,750| 858,920,200 100 2.50% 
Sept. 8\June 15| 4% yrs.|3,088,775,200| 368,940,300 100 1.125% 
Sept. 15|Sept.21; 91 days} 260,895,000; 100,043,000|Average 99.973)*0.106% 
Sept. 22/Sept.28| 91 days} 279,925,000) 100,026,000|Average 99.964/*0.142% 
Sept1-30|Septl1-30, 10 years 34,840,188 34,840,188 7*% *2.90% 
Septe|mber tojtal.....-|-.-.-.------- 1,662,917 ,588 
Sept.29;/Oct. 5| 91 days} 455,786,000) 100,125,000|Average 99.992/*0.032°; 
Oct. 6)Oct. 13) 91 days| 425,732,000) 100,040,000\Average 99.995) *0.022% 
Oct. 13)Oct. 19| 91 days; 320,338,000) 100,028,000|Average 99.995|/*0.018% 
Oct. 20)Oct. 26| 91 days| 297,144,000) 100,467,000) Average 99.994/*0.026% 
Oct 1-31)/Oct1-31| 10 years 40,215,609 40,215,609 75 *2.9% 
Oo a PS FP Pee 440 875,609 
* Average rate on a bank discount basis. 
Use of Funds 
Type of Total Amount New 
Dated Security Accepted Refunding Indebtedness 
$ $ 3 
First six months} total...........-- 3,953,914,491| 3,392,224,100 561,690,391 
91-day Treas. bills 100,001,000 I 0 ceniiiinmndiinas 
92-day Treas. bills 100,214,000 OS EES 
91-day Treas. bills 100,124,000 ON 
91-day Treas. bills} 100,224,000) 160,224,000) ---.....-.. 
U. 8. Savings bonds GENET ‘boaccacada 43,727,877 
pewcesdigbdhdenadt 444,290,877| 400,563,000 43,727,877 
91-day Treas. bills} 100,315,000 50,021,000 50,294,000 
91-day Treas. bills} 100,025,000 50,109,000 49,916,000 
91-day Treas. bills} 100,493,000 50,269,000 +224, 
91-day Treas. bills} 100,057,000 50,409,000 49,648,000 
91 Treas. bills} 100,506,000 50,020,000 50,486,000 
U. 8. Savings bonds IIE addasussen 37,203,346 
dA dia gy cna chek epeiainices sepa 538,599,346 250,828,000 287,771,346 
91-day Treas. bilis 100,148,000 100,148,000); -.-------- 
91-day Treas. bills 100,000 ,000 100,000,000; -.-------- 
2% % Treas. bonds} 858,520,200) 397,239,100) 461,681,100 
1%% Treas. notes 368,940,300 ,850, 342,090,300 
91-day Treas. bills} 100,043,000) 100,043,000) ---------. 
91-day Treas. bills 100,026,000 100,026,000} ---...-.-..- 
U.S. Savings bonds; DOMME. ecnccnaces 34,840,188 
wtbnnatenes tuauuer 1,662,917,688| 824,306,100} 838,611,588 
Oeste; Bvaiuis. 91-day Treas. bills 100,125,000 SF Ee 
So ag! ae 91-day Treas. bills 100,046,000 100,040,000; ---..----- 
is | aaa 91-day Treas. bills} 100,028,000 100,028,000) -.-..---.-- 
oe | See 91-day Treas. bills} 100,467,000 100,467,000; --__------ 
Oct. 1-31... ..| U.S. Savings bonds 40,215,609) -.....-.-- 40,215,609 
WEG pubbbalincdatwaceseechuan 440,875,609} 400,660,000 40,215,609 
, SRA 7.040.598.011' 5,268.581,200' 1,772,016,811 
* INTERGOVERNMENT FINANCING 
1938 Issued Retired Net Issued 
$ $s $ 
First six months total. ........._-. 1,467,706,000| 1,018,785,000} 448,921,000 
July— 
Certificates. ........... hitiabib ae | itidwebshielale 1,000,000 x1,000,000 
PA dihsitnektbamakoenekmcinw al 135,708,000 47, 135,661,000 
ET CR RTOS EELS. 135,708, 1,047,000 134,661,000 
August— 
CI ob Sidéi ded ckecccece 82,000,000 500,000) 81,500,000 
rare eam eam 52,900,000] 2,048, 50,852,000 
Bi. a ea a 134,900,000] 2,548,000] 132,352,000 
September— 
DUES Wahaus ccnGasecanw cee 1,000,000 5,500,000 x4,500,000 
RENTS oF aS eee Aenea ee 34,520,000} 40,146,000 x5,626,000 
MDNR AUG A Se awcecackssccocnne 35,520,000 45,646, x10,126,000 
October— 
ADE TES A PME GET AS peels 14,600,000} x14,600,000 
WE OSs ocla wo cabiodcted Bix) Gapeas 33,500,000 2,564,000 30,936,000 
WS Nati soncueian tached cewek 33,500,000 17,164,000 16,336,060 
Total ten months_--_.._.______._ 1,807,334,000' 1,085,190,000!' 722,144,000 
* Comprises sales of special series certificates and notes; certificates sold to 
Adjusted Service Fund and Unempioyment Trust Fund, and notes to 
Old Age Reserve Account, Rallroad Account, Civil 
Fund, Foreign Service Canal Zone Retirement Act, Alasks 


Railroad 
“orporatio: 


Fund, 
Retirement Fund, Postal Savings 
n. x Retired. 


System and Federal 


Features of October Corporate Financing 


Making further reference to the new corporate offerings 
announced during October, we note that public utility issues 
accounted for $279,100,000, which compares with $44,386,000 


in September. 


Industrial and miscellaneous issues totaled 


$58,058,754 in October as against $104,896,841 reported for 
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them in September (including $40,000,000 Union Carbide & 
Carbon Corp. issue of debentures). There was no railroad 
financing during the month of October, while in September 
financing for this group totaled but $740,000. 

The total corporate securities of all kinds put out during 
October was, as already stated, $337,158,754, of which $334,- 
190,000 comprised long-term issues, $300,000 was of short- 
term maturity, and $2,668,754 represented stock offerings. 
The portion of the month’s corporate offerings devoted to 
refunding operations was $273,237,144, or more than 81% of 
the total. In September the refunding portion was $65,- 
135,600, or more than 43% of the total. In August the 
refunding portion was $211,140,930, or more than 62% of 
the total. In July the refunding portion was $55,545,325, 
or more than 29% of the total. In June the refunding por- 
tion was $98,791,000, or more than 35% of the total. In 
May the refunding portion was $25,691,650, or more than 
41% of the total. In April the refunding portion was $66,- 
750,000, or more than 84% of the total. In March it was 
$57,643,000, or about 70% of the total. In February the 
refunding portion was $62,325,590, or about 61% of the 
total, and in January the refunding portion was $3,773,500, 
or about 74%.% of the total. In October a year ago the 
amount for refunding was $71,552,500, representing more 
than 51% of that month’s total. 

The largest corporate offering marketed during October, 
1938, which was also the largest refunding emission for the 
month, was the $80,000,000 Public Service Co. of Northern 
Illinois 1st mtge. 344s, Oct. 1, 1968, priced at 103, to yield 
about 3.34%, the proceeds of which are to be used entirely 
for refunding. Other sizable issues worthy of mention 
were: $55,000,000 the Ohio Power Co. 1st mtge. 344s, Oct. 1, 
1968, offered at 101144%, to yield about 3.17%: $55,000,000 
Wisconsin Electric Power Co. ist mtge. 3%s, Oct. 1, 1968, 
priced at 103%, to yield about 3.32%; $50,000,000 the Fire- 
stone Tire & Rubber Co. 10-year 34%4% debentures, Oct. 1, 
1948, offered at 99%, to yield about 3.56%, and $37.500,000 
Virginia Electric & Power Co. 1st & ref. mtge. B, 3%s, 
priced at 103%, to yield about 3.32%. 

Included in the month’s flotations was an offering by the 
Treasury Department on an exchange basis of $297,162,000 
Reconstruction Finance Corporation three-year %% series P 
notes, dated Nov. 1, 1988, and due Nov. 1, 1941, and not 
subject to call for redemption prior to maturity: $25,000,000 
Federal Intermediate Credit Bank’s 1% consolidated deben- 
tures dated Oct. 15, 1938, and due in six months and one 
year, offered at a slight premium over par value, and 
$700,000 the Virginia-Carolina Joint Stock Land Bank 1% 
to 214% bonds, dated Nov. 1, 1938, and due serially to 
Novy. 1, 1943. 

During the month there were but two offerings carrying 
a right to acquire stock on a basis of one kind or another, 
namely: 


$2,500,000 Carrier Corp. convertible debenture 44s, Oct. 1, 1948, con- 
vertible into common stock of the company at the following 
rates: 40 shares through Oct. 1, 1941; 36 shares thereafter 
through Oct. 1, 1944, and 32 shares thereafter through July 15, 
1948, in each case for $1,000 of debentures. 


60,000 shs Union Premier Food Stores, Inc., convertible preferred 
stock, convertible at the option of the holder into 1 4% shares of 
the company’s $1 par common stock up to and incl. Jan. 1, 
1940; 1 1-3 shares thereafter to and incl. Jan. 1, 1941; 1 1-5 
shares thereafter to and incl. Jan. 1, 1943, and 1 share there- 
after to and incl. Jan. 1, 1945. 


The following change should be made in our figures pub- 


lished for April, 1988: 

STOCK 
Allocation 
Issue— of Proceeds 
Gulf Natural Gas Corp. 
35,000 units, each unit 
consisting of 1 sh. of 
conv. pref. stock and 1 

sh. of common stock 


The following changes should be made in our figures pub- 
lished for September, 1938: 
LONG-TERM BONDS AND NOTES 


Classi fication— 


Deduct Public utility 


New cap, 


Allocation of 
Classtfication Issue Proceeds 
Add Other ind. & mfg. $40,000,000 Union Carbide & Carbon * 


Corp. deb. 3s 1953 
* $24,000,000 new capital, $16,000,000 refunding. 
The following changes should be made in our figures pub- 


lished for October, 1937: 
LONG-TERM BONDS AND NOTES 


Allocation 
Classtfication— Issue— of Proceeds 
Add Public utility $1,600,000 Davenport water Co. Ist 
mtge. 4s, 1962 Refunding 
Add Public utility 1,200,000 El Paso Nat.GasCobds New cap. 
Add Other indus. & mfg. 6,000,000 Amer. Cyanamid Co. bds New cap. 
Add Other indus. & mfg. 400,000 Package Machinery Corp. 


10-year notes 
* Refunding, $300,000; new capital, $100,000. 
SHORT-TERM BONDS AND NOTES 


es 
Classtfication— Issue— of Procee 
Add Other indus. & mfg. $240,000 Asbestos Mfg. Co. Ist 

mtge. 5-year loan New cap. 


In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1938 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during October, including every 
issue of any kind brought out in that month: 
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Volume 147 


Financial 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 


OCTOBER, 1938 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 


THAN FIVE YEARS) 
PUBLIC UTILITIES 


$6,500,000 Indiana General Service Co. Ist mtge. 34s, sipre.. Re- 


funding, discharge indebtedness to parent com Bani | 
uted. Price, 101%. Sold to Metropolitan | dosmrenes 

Equitable Life insurance Society of the United States, 
ety Mutual Life Insurance Co. of New York. 


300,000 lowa Public Service Co. Ist M. 5s, 1957. Extension of dis- 


tribution lines. Pl privately with John Hancock Mutual 


tf Life insurance Co. and Investors Syndicate. 
44,000 ,000,.Michigan Consolidated Gas Co. ist M. 4s, oe. 1963. 


=. 


._- 


. Refunding and retire promissory notes. Price, 97 34; oe ae 

~ about 4. 15%. Offered by Dillon, Read & Mellon Se- 
curities Corp.; Glore, Forgan & Co.; The First : Corp.; 
Halsey, Stuart & Co., Inc.; Otis & Co.; Bonbright & Co., 
Inc.; Blyth & Co., Inc.; Goldman, Sachs & Co.; Shields & Co.; 
Kidder, Peabody '& Co.; Lee Higginson Corp Riter & Co 
Watling, Lerchen & Hayes, and First of ce Corp. 
Other underwriters were: Brown Harriman & Co., Inc.; Smith 
Barney & Co.; Lazard Freres & Co.; Estabrook & Co.; Hemp-, 
hill, No res & Co.; Ladenburg, Thalmann & Co.; F. 8. Moseley 
& Go. H. Rollins & Sons, Inc.; Dean Witter & Co.; Dick 
Merle-Sn. ith; W. E. Hutton & ‘Co.:; Securities Co. of Mil- 
waukee; Bancanerica-Blair Corp.; "Central Republic Co.; 
Eastman, Dillon & Co.; Graham, Parsons & Co.; Haligarten 
& Co., W. C Langley & Co.; aurence M. Marks & Co. 
L. F. Rothschild & Co.; Whiting, Weeks & Knowles, Inc. 
Paine, Webber & Co.; Tucker, Anthony & Co.; A. G. Becker 
& Co., Inc.; Starkweather & Co.; Bacon, Whipple & —Je.3 
Blair, Bonuer & Co.; E. Clark £ Co.; Hayden, Miller & 
Co.: W.H. Newbold's Son & Cor J. E. Baker & Co.; ; Campbell, 
McCarty & Co.; Cray, McFawn & Petter; Crouse & Co 
Equitable Securities ng Plt yy Cha man & Co.; Illinois 
Co. of renee, Moore mard & Lynch; G. M.-P. ey 
& Co.; Arthur pag FS Co., Inc.; Schwabacher & Co.; Sin 
Deane & Scribner; William R. Staats Co.; Stroud & Co., iee.! ° 
Wertheim & Co.; Aldrich & Go. 


“3,000 ,000 ebigna Consolidated Gas Co. 4% serial notes, Aug. 1, 


48. Refunding and retire promissory notes. Offered at 
prices to yield from 1.98% to 4. 31%. Offered by Dillon, 
Read & Co.; Mellon eg row Corp.; oy, Forgan & Co.; 
The First Boston Cor see: Stuart & Co., Inc.; Otis & 
a ; Bonbright & Co., se Neg sees Brown Harriman 

Go., Inc.; Smith,’ Reraay & Co.; Watling, 
Conti & Hayes, and First as: Michigan r,s 


2,100,000 Sttootecinet NV: Nailer Pubite Service Co. Ist M. 4s, Nov. 1, 


~~ 


a 








k iss, to yield about 3.1 %. Offered b 


Placed vately with two insurance com com- 
jes at 101s She sale negotiated through The First 
oston Corp. 


55,000,000 Ehe Gite Power Co. ct M. M. 343. Oct. 1, 1968. Acquire 


for cancellation, provide 
account indebtedness. Price, 


American Gas & 
for refunding and pay 


Other underwriters were: Lee H ; Bon- 
bright & Co., Inc.; The First Pe Corp.; Mellon ties 
Corp.; Blyth & Co., Inc.; rown Harriman eee Be: 
Smith, Barney & Co.; Shieds & Co.; Coffin & y 
Goldman, Sachs & Co.; W. C. Langl [> oy = , Stuart 
& Co., Inc.; Stone & webster aS. Inc.; 
curities Corp.; Lazard Freres Moseley & Co.; 
Riter & Oo. E. H. Rollins & — ¢ “% Sree Anthony 
& Co.; A. G. Becker & Co., Inc.; White. Weld & Co.; Glore, 
4 an & ies Harris, Hali & Co. (Inc.); Kidder, Peabody 
& Co.; Otis & Co.; Bancamerica-Blair 1 Noyes ey Go. Wk. 
Co.; Hayden, Stone & Ces Hemphill 0; 
Hutton & Co.; ooe Curtis; L. Sihechit & Co.; 


Hielioureen & Co: Paine, Webber & ‘ 
Milwaukee, Inc.; Blair, Bonner & Co.; gy Parsons & 
Co.; " den, Miller & Co.; Laurence M. Marks & Co.; 
A.C. J Aga & Oo... Inc.; Bacon, Whipple & Co.; E. W. Clark 
& Co.; Eastman, Dillon & Co.; G. M.-P. Murphy & Co.; 
W.H. Newbold’s Son & Co.; Arthur Perry & Co., Inc.; R. W: 
Pressprich & Co.; William R. Staats Co:; R. L. Day & Co.; 
Equitable Securities Corp.; na Richards & Cornet: Inc.; 
The First Cleveland Corp.; of Michigan : Hawley, 
Huller & Co.; Hornblower & Weeks; The iltnotg Go. of Chicago; 
Merrill, Lynch & Co., Inc.; Merrill, Turben & Co.; Mitchell, 
Herrick & Co.; Starkweather & Co.; Schwabacher & Co.; 
Stern, Wampler & Co., Inc.; Stroud & Co., Inc.; Baker, Watts 
& Co.; Alex. Brown & Sons; Laird, Bissell & Meeds; M Mitchum, 
Tully & Co.; Newton, Abbe & Co.; Singer, Deane & Scribner; 
Bodell & Co.; Bosworth, Chanute, Lo hbridge & Oe Hale, 
Waters & Co., Inc.; Minsch, Monell & Co., Inc.; I. "Simon 
& Co.; Winthrop, itchell & Co.; Wurts, Dulles uC Co., and 
Morgan Stanley & Co., Inc. 


80,000,000 Public Service Co. of Northern Illinois, lst M. 3s, 


Oct. 1, 1968. Refunding and Se Otte cpese pur 
Price, 108; to yield poy 3 3 at Halsey, Stuart 
& Co., Inc.; Brown Co., he First Boston 
Corp.; Gita, Forgan & Co., Harris, Hal Pg all & Co. - fine. 7%. Kidder. 
Peabody & Co.; Lee Higginson rothers; F 
peomey & C-4 A. G. Becker & Co., 1 Bonbrigit & Go., 
Inc.; Central ‘Republic Co Co.; Clark, Dodge & Co.; Mellon 
Securities Corp.; Stone & Wabseer and Blodget Inc.; Bacon, 
Whipple & @: Bancamerica-Blair Corp.; Blair, Bonner & 
Co.; Coffin & Burr, Inc.; Goldman, Sachs & Co.; Graham, 
Parsons & Co.; Hayden Stone & Co.: 3 sey ye A & oo 
Hornblower & Weeks; he I aiepate Co. of gs 

Thalmann & Co.; W. C. Langley & Co;; tirocoe rat Co.; 
Paine, bf ay & Bos E. H. Kollins & Sons, Inc.; Schroder 
Rockefeller & Co., Inc.; Stern, Wampler & Co., Inc.; G. H. 
Walker & Co.; White, Weld & Co.; Witter ‘& Co.; 


A. C. Allyn & 'Co., Inc.; Ames, Emerich & lex 
Brown & Sons; <" LM. [. Byllesby & &-. Inc.; E. 'W. Glark & 
Co.; Paul H. L. Day & }e: Domin.ck & 


Dominick; Eotabeeok te Co.; & Co.; Newton Abbe 
& Co.; Arthur Perry & Co., Inc.; R. W. Pressprich & Co.; 
Schoelikopf, Hutton & Pomeroy, are Schwabacher & Co.; 
The Securities Co. of Milwaukee, Inc.; Shields & Co.; 8 
Trask & Co.; Union Securities Corp. ; Wertheim & Co. ; whites. 
Weeks & Knowles, Inc.; Mitchell. Hutchins & Co.; 
& Co.; ae’ Weeks | & Harden: Bartlett, _ . On 
& Co.; Wm. Cav: lies & a 


Co.; 
y er; Singer, Deane & Scribner; 
Smith Bros. & Co.; Straus Securities Co., and Watling, 
Lerchen & Hayes. 


Chronicle 
_2250,000 Tunnel Voter. oo lst (closed) M. wy nny 1, 4999-67. 
General yield from 


Preferred ks of a stated par 
stocks of he: value and all "econ of common stock are computed at 





2923 


t prices to 
3. 800% to 4 on © Offered ered by Amos OC. “Sudler & Co., Denver, 


37,500,000 oA Electric & Power Co. Ist & ref. 
1,1 efun 


Price, 103 Bs: to Yield about 3.8 3. 32% 


t.1,1968. R ding. 
Offered by: Stone & Webster ana B lodget. bed 
Boston Corp.; Brown Harriman & , Inc.; h& th & Co. — 4 
Kidder, Peabody & Co.; Bon nee & Co., foot 3 n Bros 
Halsey, Stuart & Co., Inc.; C. 1 &Co.: ; Lazard 


; W. E. Hutton & & Co.; Gok amen Co., Inc.; 
Senensie, Chanute, Loughbri ef Co. Harris, Hall & Co. 
fi ay Hayden, ee & Co.; & St ellow; Coffin & 

urr, Inc.; Lee H igginson Corp.; *eetabeon & Co.; Paine. 
Webber & Co.; The Securities Co. of Milwaukee, inc.; G: 
M 7 ik Murphy "& Co.; Riter & Co.; Tucker, Anthony & Co.; 
tg ~~ 1 & BOP.» Inc.; Whiting, Weeks & Knowles, Inc.; 


54,500,000 Wisconsin to Power Co. ist M. 3 " Oct. 1968. 


Refunding. Price, 10314; to yield about 3.3 Ottered by 
Dillon, Read & Co.; First ‘Boston re Loe Trask & Co.; 
Securities Co. of Milwaukee, Inc.; Bl yth & Co., Inc.; Brown 
Harriman & Co., Inc.; Mellon Securities Corp.; Sith, Barney 
& Co.: Shields & Co.; Bonbri ht & Co., Inc.; Coffin '& Burr, 
Inc. ; Goldman, Sachs & Co arris, Hall & Co (Inc.); Stone 
& Webster and Blodget, Inc.; Union’ Securities wen: Halsey, 
gs a & Co., Inc.; Kidder, Peabod & Co.; Langle 
& Lazard Freres & Co.; igginson ‘Gory Otis 
Son Riter & Co.; E. Rollins iS Sons, Inc.; Tucker, Anthony 
& Co.; E Ricker & C ‘o.; The ¢ Milwaukee Co.; F.S. Moseley 
& Co.; W ite, Weld & Co.; J. Baker & Co.; A. G. Becker 
& Co., Inc.; Giore, Forgan & Gan Bancamerica-Blair Corp.; 
Central Republic Co.; Hemphill, Noyes & Co.; W. E. Hutton 
& Co.; J n & Curtis; Paine, Webber & Co.; L. F. Roth- 
schild "& Co.; Schroder Rockefeller & Co., Inc.; .. Whiting, 
Weeks « Knowles. Inc.; Dean Witter 3 Co.; Hayden, Miller 
& Co.; Murphy & Co.; Alex. Brown & Sons; Esta- 
eg '& root Taorris ox & Co.; Graham, Parsons & Co.; 
G. Walker & Co.: ys Amey , Stone & Co.; Ww. Pressprich 
& do: A. C. Aya ¢ ‘& Co.» ;, Equitable Sec Securities Corp.; 
Hornbiower & . pote Marks & Co.; Arthur 
Perry & Co., Inc.; Schwabacher & Co.; William R. Staats 
Co.; Starkweather | & ©o.; Bacon, Whipple & Cog Blair, 
Bonner & Co.; Y. E. Booker & Co.: Francis I. duP ont Oa 
First of ene Corp.; Hawle Huller & Co.; 
Turben & Co ells-Dickey Co.; osworth, Chanute, Lo 
ridge & Co.; Farwell, Chapman & Co.; Field, Rich 
& Shepard, one : First Cleveland Corp.; Kaiser & Co.: 
Tully & Co.; Reinholdt & Gardner; = M. Simon & 
Co.; Wertheim & Co.; ‘Winthop, Mitchell & 


500 ,000 Wisconsin Flectric Power Co. Ist M. Sige, Oct. 1, 1968. 


Refunding. Sold privately by the company to certain pension 
and other funds. 


278 ,650 ,000 


OTHER INDUSTRIAL AND MANUFACTURING 


$2 ,500 ,000 neater Corp. conv. deb. 4%s, Oct. 1, 1948. Retire bank 


loans and ag sto working capital. Price, 100; to yield 4.50% 
Convertible into common stock at the rate of 40 er a * ioc 
Oct. 1, 1941, 36 shares thereafter through Oct 1944, and 
32 shares thereafter through July 15, 1948. Offered by Hemp- 
hill, Noyes & Co. and Stern, Wampler & Co., Inc, 


1,500,000 Okonite Co. 15-year 4u%% debentures, 1953. Refunding and 


provide working capital. Placed privately with a life insur- 
— pany, the sale being negotiated through Paul Ham- 
mon Xo. 


$4,000,000 


LAND, BUILDINGS, &C. 


$120,000 St. George’s Ronan Coshate Church (Mo.) Ist & ref’ 


mtge. 3%s and 4s, Oct. 15, 1939- Refunding. Price on 
yepeoeren. Offered by aay OBR & Co., St. Louis, 


70,000 St. Joseph Congregation of Gesen Bay (West Bend, Wis.) 


lst mtge. 3% . ye and 4s, nang 1941-50. New construc- 
tion. ce, 100; eld fro 3 35% % to 4%. Offered by 
B. C. Ziegler & a est Bend, Wie, 


1,350,000 Trustees of Purdue Universtty on ($550,000 ist mtge. 3s, 


Mens’ Residence Hall So lst mtge. 3s, Purdue 
Memorial Union Annex, $300,000 lst mtge. 3s, fall of Music) 
Construction of buildi ngs. Price 100 to 103.83, to yield from 
1.50% to3%. Offered by Harris, Hall & Co., a nc.). 


$1,540,000 


RUBBER 


$50,000,000 zee Pienotame Tire & Rubber Co. 10-year 34 % debentures, 


1948. Refunding, retire bank loans and provide work- 
pag ‘biden: Price, 99%; to yield about 3.56%. Offered by 
Brown Harriman & Co., Inc.; Otis & Co.; Blyth & Co., Inc.; 
First Boston Corp.; Halsey, Stuart & Co., Inc.; Lehman 
Brothers; Lazard Freres & Co.; Glore, Forgan & Co.; Bon- 
bright & Co., Inc.; polamee, Sachs & Co.; Hayden, Stone & 
Co.; Kidder, Peabody & ©Co.; Lee Hi gginson Corp.; Stone & 
Webster and Se , Inc.; ‘Hayden, Miller & & Co.; Ww. Ez. 
Huttc : & Co., Moseley & Co.; White, Weld & Co.; 
oe RRA By Corp.; A. G. Becker & Co., Inc.; Hemp- 
hill, Noyes & Ces Dean Witter & ag — i nch & Co., 
Inc.; Riter & Co.; Alex. Brown & ns; Thal- 
mann & Co.; Union Securities Corp.; e Gentral ‘Repu lic Co.; 
Coffin & Burr, Inc.; Graham, Parsons & Co.; Jackson & Ourtis; 
Laurence M. ‘Marks & Co.; Mitchell, Herrick & Co.; 7 H. 
Rollins & Sons, Inc.; Securities Co. of Milwaukee, Inc:; . Cc. 
Allyn & Co.; Bankamerica Co.; Brown Harriman & Co., Tia. 
Dick & Merle-Smith; Dominion Securities Corp., Ltd.; East- 
man, Dillon & Co.; First of Michigan Corp ; Mackubin 
& Co.; Paine, Webber & Co.; L. Rothschild & Co.; Stark- 
weather & Co.; Stifel, N icolaus & Go., Inc.; Wertheim & Co.; 
Whiting, Weeks & Knowles, Inc.; BancOhio Securities Co.; 
Hawley, Huller & Co.; Merrill, Turben & Co.; G. H. Walker 
& Co.; Bacon, Whi pie & Co.; Baker, Watts & Co.; Baker, 
Weeks & Harden; Blair, Bonner & Co.; Bodell & Co.; ’ Burr & 
Co., Inc.; Wm. Cavalier & Co.; Curtiss, "House & Co.; Emanuel 
| a Co. Equitable Securities Corp.; Field, Richards & Shepard, 

: First Cleveland Corp.; Illinois Co. of Chicago: Janney & 
oe _MeDonald-Coollidge & Co. Minsch, Monell & Co., Inc.; 
Mitchum, Phen Ay Bi Milwaukee Co.; Ma ynard H. 


Murch & C Ms F ~yal mo dh & Co.; Pacific Co. ae Cali- 
fornia; Arthur Perry Schwabacher & Co.; Sills, 
Troxell & Minton, : Singer Deane & Scribner; Stein Bros. 


& Boyce; Stroud & Go. 
burh & Co., Inc.; Woalls-Dicicey re J. 
Yarnall & Go., and Kuhn, Loeb & 


Tucker, Anthony & Co.; Wash- 
G. White & Co., Inc.; 


SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 


AND INCLUDING FIVE YEARS) 
OIL 


$300 ,000 Unpvoceat Consolidated Oil Co. 2% year serial notes. Gen- 


1 corporate purposes. Placed privately. 
STOCKS 
value are taken at par, while preferred 


prices. 
PUBLIC UTILITIES 


$450,000 Gut en Natural Gas a Soom Pad: 000 per . gate unit comprising 


share cum. no nd one share common 
seoekt, no a oo Fae «ly by $10 per unit. Offered 
by G. L. hrstrom & Co., Inc. 
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OTHER INDUSTRIAL AND MANUFACTURING 
Coasts Machine Corp. 41,667 shares common stock, par $1. 
a Retire 6, pref. stock. Price, $12% per share. Offered by 
Bacon, Whipple & Co.; Paul H. Davis & Co., and Ralph A. 
Bard & Co. 

187,500 Kirkham Engineering & Manufacturing Corp. 25,000 shs. 
common Rann par $1. Retire debt and provide working 
copttel. Offered by Robinson, Miller & 
Co., Inc. 


Price $7 % per share. 
, and Parrish & Co. 


$718,754 ' 
MISCELLANEOUS 
$1,500,000 Union Premier Food Stores, Inc., 60,000 shares cum. conv. 
pref. stock, par $15. Establish additional supermarkets and 
acquire and improve a new warehouse and supermarket. 
Price $25 per share. Offered by Childs, Jeffries & Thorndike, 
Inc.; Van Alstyne, Noel & Co., and Eastman, Dillon & Co. 


FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 
$25,000,000 Federal Intermediate Credit Banks 1% consolidated de- 
bentures, dated Oct. 15, 1938 and due in six and twelve months. 
Refunding. is ty at a slight premium over par value. Of- 
fered by Chas. R. Dunn, New York, Fiscal Agent. 


Nov. 12, 1938 


Series P notes, dated 
~_ace Priced at par. 
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297,162,000 Rocenstruation Finance Cor 4% 
1 and due on Nov. I, 1941. 
Mirered by the United States Treasury 


700,000 Vieginia Carolina Joint Stock ‘paw Bonk: 1% and 24% 
bonds, dated Nov. 1, 1938 and due Nov. 1939-1943. e- 


Price, 100. Offered by R. K. Wabuer & Co. Inc. 


ee 


322,862,000 
ISSUES NOT REPRESENTING NEW FINANCING 


$6,049,000 The Chesa ke & Ohio my Co. 60,490 shares 4% 
series A preference Sock. par $100. Price, $79% per share. 
Offered by Kidder, Pea & Co.: The First Boston Corp.; 
Lazard Freres & Co.; Blyth & Co., Bancamerica-Blair 
Corp. and Dick & Merle-Smith. 
389,907 Clearing Machine Corp. 30,581 shares common stock, par $i. 
Price, $12% per share. Offered by paaee. Whipple & Co 
Paul H. Davis & Co., and Ralph A. Bard & 
5,135,000 Crane Co. 130,000 shares common stock. > T $39 %. pe= 
share. Offered by Clark, Dodge & Co. through a group of 
ealers. 


Inc.; 


$11, 573, 907 








Gross and Net Earnings of United States Railroads for the Month of September 


Railroads of the country are beginning to make 
a somewhat better statistical showing than was 
common in the earlier months of the latest depres- 
sion which suddenly descended on all business late 
last year. Financial problems of the carriers are 
not becoming lighter, however, and in some respects 
are more trying than ever before. After a long, 
careful and well-documented endeavor to curtail 
railroad wages and bring this element of operating 
cost more into line with prevailing conditions, the 
carriers found their efforts defeated on Oct. 29. 
The evidence presented was carefully considered by 
the President’s Emergency Fact-Finding Board, but 
the application for a reduction of railroad wages by 
15% was denied. That the railroads need such relief 
can hardly be denied, but the Board held that the 
wages of rail labor are not high in comparison with 
those in other comparable industries. A horizontal 


reduction of wages would not meet the emergency 
of the industry, since it would apply to all carriers 


and not merely to needy roads, the Board added. 
It was declared also that a wage reduction would 
run counter to the general tendency. The Board 
finally maintained that the financial distress of the 
carriers which has obtained since October, 1937, is 
as yet a short-term situation, and cannot as such be 
regarded as grounds for a wage reduction. 

On the basis of such findings the Board urged 
that the wage reduction proposal be not pressed by 
the carriers, and recommendation was made that the 
notices of wage reductions should be canceled. 
President Roosevelt again acted in this situation on 
Oct. 31, when he urged the railroad managers to 
accept the findings and abandon their proposal for 
a 15% cut in wages. In this situation the railroads 
were hardly able to do otherwise than comply with 
the Board findings and the entreaty of the Presi- 
dent. Accordingly, announcement was made on 
Nov. 4 that the order for the wage cut had been 
withdrawn. Broad conferences were started in 
Washington this week between railroad executives 
and representatives of the employees, with a view 
to fashioning some scheme of relief for the railroads. 
But such consultations are not likely to prove very 
fruitful. Meanwhile, the question may well be 
asked whether the presidential Board may not have 
been influenced in its findings by the prevailing 
temper of Government and its tendency to favor 
labor over capital. Apart from all such questions, 
the fact remains that the railroads now will have 
to seek other means of relief. Even labor is sure 
to suffer from the unreasonable state of affairs. 
Indeed, the carriers already have cut their employ- 
ment rolls severely and are lowering their operating 
expenses in this manner. 


Results of railroad operations for the month of 
September, as presented herewith, make an unfavor- 
able comparison with the same month of 1937. The 
decline of gross and net revenues now is less pro- 
nounced than in earlier months of this year, how- 
ever, both because business has shown a little im- 
provement since summer and because the railroads 
are managing to effect economies here and there. 
Gross earnings of 136 roads in September aggre- 
gated $322,107,807 against $362,454,728 in the same 
month of last year, this being a decline of $40,- 
346,921, or 11.13%. Operating expenses also were 
materially lower, and net earnings were $90,537,737 
against $100,396,950 in September, 1937, a drop of 
$9,859,213, or 9.82%. One special circumstance must 
be emphasized in this connection. Railroads in the 
New England area suffered heavy expenses late in 
September of an unusual sort, arising from the hur- 
ricane that swept over the section on Sept. 21. The 
financial showing of New England roads was 
especially unfavorable in September for this rea- 
son, and the statistics for all roads naturally are 
affected to a degree. We now present in tabular 


form the results for September: 


Month of September— 1938 1937 Inc4(+)™% « -Dec., (—) 
Mileage of 136 roads 234,423 235,308 — 885 } 0.37 
i $362,454,728 —$40,346,921f 11.13% 
231,570,070 


262,057,778 —30,487,708 11.63% 
(71.89%) RB . mia 


(72.30%) . 
$90,537,737 100,396,950 —$9,859,213 (9.82% 

The business situation offers a little ground for 
hopefulness as to the situation of the railroads. The 
trend now has been upward for some months, 
although only to a modest degree. Late last year, 
however, the trend was sharply lower, with encour- 
aging signs completely lacking. On this basis a 
degree of optimism prevails in carrier circles, not- 
withstanding the unfortunate ruling on wages by 
the Emergency Board. 

In order to indicate in a simplified form the 
measure of trade activity in relation to its bearing 
on the revenues of the railroads during the month 
under review, we have brought together in the table 
below the figures indicative of activity in the more 
important industries, together with those pertain- 
ink to grain, cotton and livestock receipts and rev- 
enue freight car loadings for the month of Septem- 
ber, 1938, as compared with the corresponding 
month in 1937, 1936, 1932 and 1929. On examina- 
tion it will be readily seen that, with the exception 
of the building industry, the output of all the indus- 
tries covered was on a greatly reduced scale as 
compared with September last year, the falling off 
in the case of the iron and steel industries having 
been exceptionally severe. It follows, of course, that 
the number of cars of revenue freight moved ky the 
railroads was very much smaller than in September, 


Operating expenses 
Ratio of expenses to earnings. 
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1937. Cotton receipts at the Southern outports also 
were very much smaller, as were the livestock 
receipts. On the other hand, receipts of the various 
farm products at the Western primary markets ran 
much heavier—with the exception of oats, barley 
and rye. 








September 1938 | 1937 1936 1932 1929 
Automobiles (units): | 
Production (passenger 
cars, trucks, &c.)_a__ 83,534 171,213 135,165 84,150} 415,912 
Building ($000): - £4 
Constr. contr. awarded b} $300,900) $207,072 $234 ,272| 2127,527| $445,402 


Coal (net tons): 
Bituminous_c -__ ______|32,010,000/39,177,000/37,192,000/26,314,000/45,334,000 
Pa. anthracite_d__._._. 3,381,000| 3,682,000) 3,874,000) 4,108,000} 6,543,000 


Freight traffic: 
Car loadings, all (cars) _ -|x2,552,621/x3,169,421/|x3,062,378|x2,306,045|x4,542,289 
Cotton receipts, South- 


ern ports (bales) _f___ 949,388; 1,603,194) 1,276,010) 1,065,623) 1,327,471 
Livestock receipts: ¢ 

Chicago (ears) ......- 7,597 8,161 9,426 12,339 19,652 

Kansas City (cars) -.- 4,867 4,832 4,788 6,592 11,413 

Omaha PILES 3,584 4,147 3,946 5,763 8,706 
Western flour and graio 

receipts: h 

Flour (000 barrels) -__ 1,740 1,525 1,574 1,524 1,804 

Wheat (000 bushels) __ 39,502 34,416 9,867 36,152 45,620 

Corn (000 bushels) - ._ 13,648 6.759 8,391 17,770 17,873 

Oats (000 bushels) ___ 10,607 13,167 3,835 9,639 13,244 

Barley (000 bushels) __ 12,135 12,828 9,269 314 6,950 

Rye (000 bushels) ____ 4,279 4,701 1,962 5,716 3,182 


Iron & Steel (¢ross tons): — 

















Pig tron production_k__| 1,680,435) 3,410,371| 2,730,393 592,589) 3,497,564 

Steel ingot production_1_| 2,657,748} 4,289,507| 4,151,388! 991,858) 4,527,887 
Lumber (000 board fee¢): 

Production. m__....._- x890,922)x1,001,112)x1,007,034| x447,850|x1,556,355 

Shipments.m_________. x842,613| x892,831| x979,717| x608,751|x1,424,618 

Orders received_m_____ x769,219| x820,775' x996,076! x694,791\x1,394,846 





Note—Figures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
plied from private telegraphic reports. ¢ Reported by major stock yard companies 
in each city. h New York Produce Exchange. k “Iron Age.”’ 1 American Iron 
and Steel Institute. m National Lumber Manufacturers’ Association (number 
of reporting milis varies in different years). x Four weeks. 

In all the foregoing we have been dealing with 
the railroads as a whole. Turning now to the 
separate roads and systems, we find the exhibits in 
consonance with the results shown in the general 
totals. Not one solitary road reports an increase 
in gross earnings in amount in excess of $100,000, 
while the list of roads showing decreases in gross 
above that amount number 64. In the case of the 
net earnings, the showing is somewhat better, six 
roads reporting increases and 36 decreases. Head- 
ing the list of roads showing increases in net we 
find the Atchison Topeka & Santa Fe with a gain 
of $1,548,098 after reporting a decrease in the case 
of the gross of $579,766. In the following table we 
show all changes for the reparate roads and systems 
for amounts in excess of $100,000, whether increases 


or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR MONTH OF 
SEPTEMBER, 1938 








ease 
Pennsylvania____...... $7, J | Grand Trunk Western 313,041 
New York Central_-_-__-_- a4,801 ,854 | Pere uette........ $311,134 
Duluth Missabe .. 2,329,352) Lake Sup & Ish bai A88 
Baltimore & Ohio_____- 1,997,359 | Wi Maryland __-_- 281,849 
uthern Pacific (2rds.)_ 1,557,369, St Fran (2 rds.) 252,492 
N H& ---- 1,418,429) Atlantic Coast Line-_--- 249,964 
Great Northern. -__._..- 1,270,238 | Delaware & Hudson-_-_-- 239,118 
Lake Erie__-_ 909,485 | Chicago Great W % 556 
Igin Joliet & Eastern. _ 897 ,752| St Louis Southwestern __ ,023 
Chesapeake & Ohio_--_-_-_ 843 ,074' Del Lack oR 214,748 
Boston & Maine_______-. ,525 | Kansas --. 213,656 
Norfolk & Western____- 757,515|N YC & St Louis_ 212,139 
Northern Pacific_-.-..- 726,311 | Chi St PM & Om... 191,623 
Erie (2  stdabineeihiine iin 686,455 Chic R I & Pac (2 rds.)_. 188,555 
Pitts’ & Lake Erie__ 659,527 R of New Jer..- 186,858 
Louisville & Nashville_ -__ 650,575 | Maine Central______._- 184,226 
& North W 619 Itlinois Central_____.___ 180,493 
Atch Topeka & Santa Fe 579,766 | Internat Great Northern 179,667 
Pacific__...--- 547, T & Pacific_______- 173,032 
Denver & R G W bx 476,540|N O Tex & Mex (3 rds.)_ 170,958 
RE a 35 aK Ea 437 ,364 | Yazoo & Miss Va ~ Sh 164,123 
Minn 8t P& SS M-_-_-_-_- 427 Chicago be 144,872 
Chicage Burl & Quincy ~~ 388'860| Detroit Tolede & Ironton 137871 

ur’ pis ‘ ‘oO nton ‘ 

Chicago Milw St Pa Pac 370,465 | Colorado Sou (2 roads) __ 137,188 
Missouri-Kansas-T exas_-_ 357 ,672) Virginian. ___.._.....-- 124,094 
Wheeling & Lake Erie--_- 352,329| Bangor & Aroostook. -- 108 ,934 
Union Pacific. .....---- pS eee ae 107 ,232 
Lehigh Valley---------- 335,536| ‘Total (64 roads)______ $38,700,979 
™@ a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Mich Central, 
vansville Indianapolis & Terre Haute. In- 


Cincinnati Northern and E 
cluding Pittsburgh & Lake Erie, the result is a decrease of $5,461,381. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 
SEPTEMBER, 1938 


Increase | Decrease 
Atch Top & Santa Fe__. $1,548,098! N Y¥ N H & Hartford... $2,139,974 


ockbine ade ode 810,701 | Duluth Missabe & I R-. 1,793,047 

Chicago Burl & Quincy. 335°037 | Union Peete 7-7 B77 876 
ur a ,037 | Union Pacific_-_------- } 

Nashv Chatt & St Louis_ 229,253 Great Northern________ 785,683 

Mobile & Ohio__.------ 126,516 | Bomomer & heke Erie_ _- 287 208 

a ea $3,302,452| New York Central______ 549/066 
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Decrease Decrerte 
Minn St P& 8S M_____ $403 ,553| Denver & RG Western.. $152,711 
oy Joliet & Eastern __ 3 & Lake Erie__-_ 151,807 
ie (2 roads)._.____.__ 331,065 | Chic St P Minn & Omaha 146,327 
Illinois Central_________ »200 timore "RST 137,853 
Northern Pacific_______ ,363 | Missouri Pacific --~-- ~~~ 132,810 
Delaware & Hudson____ yf estern _ . 124,346 
Southern Pacific (2 rds.) _ 257 ,971 | Virginian_........._..- 124,051 
Lake Sup & Ish wa 247 ,065| Kansas City Southern__ 119.090 
Atlantic Coast Line... __ 198,537| Chic Milw St P & Pac__ 105,231 
Chesapeake & Ohio_____ 189,096} N O Texas & Mex (3 rds.) 103 ,863 
Pittsb & Lake Erie_ 182,046 | Internat Great Northern 103 ,747 
azoo & Miss Valley____ 164,72 ND 
WW kdscdausen 155,492! Total (36 roads)_....- $13,104,281 


a These figures cover the operations of the New York Central and the 
Cincinnati Northern and fivansville Indianapolis & Tene fiauten tee 
cluding Pittsburgh & Lake Erie the result is a decrease of $731,112. 

In view of what has been said above, it is no sur- 
prise to find that when the roads are arranged in 
groups, or geographical divisions, according to their 
location, that all the three great districts, the East- 
ern, the Southern and the Western—as well as all 
the various regions grouped under these districts— 
show losses in both gross and net earnings alike, 
with the exception that in the case of the net the 
Southern district (including the Southern region) 
and the Central Western region (in the Western 
district) report small increases. The losses in net 
earnings reported by the Eastern districts, due in 
great part to the terrific hurricane that swept New 
England the latter part of September, are, as might 
be expected, exceptionally heavy, the percentage of 
decrease in the New England region of that district 
being no less than 110.53%. Our summary by 
groups is as below. As previously explained, we 
group the roads to conform with the classification 
of the Interstate Commerce Commission. The boun- 
daries of the different groups and regions are indi- 
cated in the footnote to the table: 


SUMMARY BY GROUPS 
District and Region ———_____—_———_ Gross Earnings 





























Month of September— 1938 1937 Inc. (+) or Dec. (—) 
Eastern District— $ $ $ % 
New England region (10 roads).... 10,884,190 13,459,557 2,575,367 19.13 
Great Lakes region (24 roads) - .- ~~ 55,607,197 64,076,877 8,469,680 13.21 
Central Eastern region (18 roads). 61,711,856 74,589,519 12,877,663 17.26 

Total (52 roads).......-..---- 128,203,243 152,125,953 23,922,710 15.72 
Southern District— 
Southern region (28 roads) .....--- 40,027,504 41,742,162 -—1,714,658 4.10 
Pocahontas region (4 roads) -..-.-- 20,417,510 22,219,595 —1,802,085 8.10 
Total (32 roads) .....-.-...--. 60,445,014 63,961,757 3,516,743 5.49 
Western District— 
Northwestern region (15 roads)_... 43,376,873 50,107,319 —6,730,446 13.43 
Central Western region (16 roads). 64,709,701 68,328,513 3,618,812 5.29 
Southwestern region (21 roads)..-- 25,372,976 27,931,186 —2,558,210 9.15 
Tote (80 cea) 2. cansecaevsen 133,459,550 146,367,018 12,907,468 8.81 
Total all districts (136 roads). -.322,107,807 362,454,728 40,346,921 11.13 
District and Region Net Earntngs—————_ 
Month of Sept.— ——-Mtleage-—— 1938 1937 Inc. (+) or Dec. (—) 
Eastern District— 1938 1937 $ % $ % 
New England region. 6,934 6,982 def283,898 2,696,808 —2,980,706 110.53 
Great Lakes region.. 26,321 26,403 12,990,573 14,222,731 —1,232,158 8.66 
Central Eastern reg’n 24,712 24,758 19,799,631 22,156,665 —2,357,034 10.63 
| ESE 57,967 58,143 32,506,306 39,076,204 —6,569,898 16.81 
Southern District— 
Southern region. ---.-. 38,556 38,728 10,920,881 10,403,136 +517,745 4.97 
Pocahontas region... 6,058 6,045 9,707,463 9,978,573 -—271,110 2.71 
sailed ben as 44,614 44,773 20,628,344 20,381,709 +246,635 1.20 
Western District— 
Northwestern region 45,852 46,090 13,943,407 17,529,322 —3,585,915 20.45 
Cent. West. region. 56,584 56,874 17,254,060 16,745,324 +6508,736 3.03 
Southwestern region. 29,406 29,428 6,205,620 6,664,291 —458,771 6.88 
NE is akin caine 131,842 132,392 37,403,087 40,939,037 —3,535,950 8.63 
Total all districts.234,423 235,308 90,537,737 100,396,950 —9,859,213 9.82 


OTE—Our grouping of the roads conforms to the classification of the Interstate 
Citenaies y heres =, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 


New England Regton—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
@ line from Chicago via Pittsburgh to New York. 

Central Eastern Regton—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louls and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


mouth. 

splinciuaaa SOUTHERN DISTRICT 

Southern —Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a ‘ine thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia. east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth 


WESTERN DISTRICT 
Northwestern Regton—Comprises the section adjoining Canada lying west of the 
Great Lakes Region. north of a line from Chicago to Omaha and thence to Portiand, 
and by the Columbia River to the Pacific. tee onl . 
Central Western Kegion—Comprises the section south of the Northwestern egion 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to E) Paso and by the Mexican boundary 


to the Pacific. 
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Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 

Western roads (taking them collectively) had a 
much larger grain movement in September the 
present year than in the month a year ago. This 
was due entirely to increased receipts of wheat and 
of corn at the Western primary markets, the move- 
ment of all the other cereals having been on a 
reduced scale as compared with September last year. 
Altogether, the receipts at the Western primary 
markets of the five staples, wheat, corn, oats, barley 
and rye, in the four weeks ended Sept. 24, 1938, 
aggregated 80,171,000 bushels as against 71,871,000 
bushels in the same four weeks of 1937, and but 
33,324,000 bushels in the similar period of 1936. In 
1932 the grain movement totaled only 69,591,000 
bushels, but back in the corresponding period of 
1929 it aggregated 86,869,000 bushels. In the sub- 
joined table we give the details of the Western grain 


movement in our usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS 


Chronicle Nov. 12, 1938 


shipments of the staple. 

47,266 bales as against only 32,570 bales in Septem- 
ber, 1937, but compared with 59,487 bales in Septem- 
ber, 1936. Back in 1932 the shipment, we find, 
totaled only 20,166 bales, but in 1929 they reached 
51,520 bales. Details of the port movement of cot- 
ton for the past three years are set out in the table 
which follows: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER, 1938, 
1937 AND 1936, AND SINCE JAN. 1, 1938, 1937 AND 1936 


The latter aggregated 




















| Month of September Since Jan. 1 
Ports —— — —|—— 
| 1938 1937 1936 1938 1937 1936 
EE | 284,919| 467,860 375,816 745,683| 769,793) 719,607 
Houston, &e.-..---.-- | 327,390| 456,464) 247,429) 806,935| 769,918) 673,164 
New Orleans. --.---- 189,326| 329,585) 336,447; 830,647/1,023,101| 919,482 
I bss i satin Sahl tence D 14,948 50,595 55,027 88,171} 222,809) 134,833 
Pemeacola... ...-+-+-+-- 1,764 19,695 40,057 | 4,121 25,236 70,695 
CPE 6 wcwocce des 10,392 56,940 55,205 36,952} 129,956; 115,579 
Charleston -.....-.--- 7,111 76,375 58,304; 40,607) 120,977 91,241 
Wilmington ----..-..- 1,305 1,647 2,406} 21,356 13,213 10,393 
a 1,836 7,440 3,179 25,151 31,610 23,824 
Corpus Christi - - - - - - 75,768| 104,011 72,929| 324,062) 432,980) 273,282 
Lake Charles.....-..- 26,085 27,237 23,560' 31,544 52,312 37,904 
Beaumont... .- -..-- 7,949 4,177 3,483; 10,261 15,338 10,266 
Jacksonville.......-.- 595 1,168 2,169) 722 3,934 3,047 
EE ow = iets tise 949,38811,603,194 1,276.010!2,964,212 3,611,17713 083,317 

















In the table we now present, a summary of the 
September comparisons of the gross and net earn- 
ings of the railroads of the country is furnished for 
each year back to and including 1909: 












































Gross Earnings Mileage 
Month 
of Year | Year Inc. (+) or Per Year Year 
September Given Preceding Dec. (— | Cent Given | Preced’g 
1909 _...-.- $252 ,711,515|$242,562,898| +$10,148,617| + 4.18) 220,205) 217,277 
[a 236,874,425) 211,281,315, +25,593,110) +12.11) 233,428) 229,161 
BE 2 onmeen 249 ,054,036| 249,014,235 ,801 +0.01| 230,918) 226,526 
a 272,209,629; 252,318,597; +19,891,032| +7.88| 237,591) 235,140 
oo) a 285,050,042| 275,244,811, +9,805,231 +3.56| 242,097; 239,050 
|. eee 272,992,901| 285,850,745, —12,857,844| -—4.50) 242,386) 238,698 
i) ae 294,241,340] 276,458,199 +17,783,141| +6.43) 245,132] 243,463 
eee 332,888,990! 294,333,449) +38,555,541| +13.10| 248,156) 247,466 
IGAS owicown 364,880,086) 330,978,448 +33,901,638) +10.24| 245,148) 243,027 
SD on naee a 487,140,781| 357,772,850) + 129,367,931) +36.16| 232,186) 232,378 
1919 ____.--| 495,123,397) 485,870,475; +9,252,922; + 1.90) 232,772) 232,349 
GD gs ccncth 594,192,321| 480,408,546| +113,783,775| +23.68| 226,955| 224,922 
(a CEE 496,784,097| 617,537,676|—120,753,579| —19.55| 235,155) 234,559 
IGS w6sc%- 498,702,275| 496,978,503; +1,723,772| +0.35) 235,280) 235,205 
IGE og andes 544,270,233| 499,720,575, +44,549,658| +8.91| 235,611) 236,525 
ISO 6.426 ~% 539,853,860) 544,970,083} —5,116,223) —0.93) 235,178) 235, 
1936 .....-- 564,443,591) 540,062,587| +24,381,004| +4.51| 236,752) 236,587 
(es 588,948,933| 564,756,924) +24,192,009| +4.28| 236,779) 235,977 
| IEE 564,043,987) 590,102,143; —26,058,156; 4.42) 238,814) 237,854 
| eee 554,440,941) 564,421,630) —9,980,689| —1.77| 240,693) 239,499 
BEE wedneap 565,216,654) 556,003,668' +9,812,986| +1.76| 241,704) 241,447 
ee 466 ,826,791| 566,461,331| —99,634,540| —-17.58| 242,341) 242,322 
DRED wichen aise 349,821,538) 466,895,312|—117,073,774| —-25.07| 242,815, 242,593 
SOE wbdewnn 272,049,868! 349,662,649) —77,612,781| —-22.19| 242,292) 242,143 
ae 295,506,009) 272,059,765) +23,446,244| +8.62) 240,992); 239,904 
Bere 275,129,512) 291,772,770| —16,643,258| —5.70| 238,977| 240,563 
ee 306,566,997) 275,158,450) +31,408,547| +11.41| 237,431) 238,819 
ae 356,633,472) 306,552,878; +50,080,594| +16.34| 236,686) 236,918 
) , ees 362,454,729| 356,449,463; +6,005,266) +1.68) 235,304) 235,886 
ROBB 2 a~ 46> 322,107,807| 362,454,728| —40,346,921| —11.13| 234,423) 235,308 
Net Earnings 
Month 
of Year Year Increase (+) or Per 
September Given Preceding Decrease (—) Cent 
De réwicdwencee $91,444,754 $78,939,440 +$12,505,314 +15.84 
DD Acneandnedan 90,191,439 94,307,971 —4,116,532 —4.37 
SE bvddsdneneced 90,720,548 89,398,733 + 1,321,815 +1.48 
SPER chvdcdsasent 96,878,558 90,842,946 +6,035,612 +6.64 
ree adent 92,847,193 98,000,260 —5,153 ,067 -—5.26 
,. ST A eee 92,022,947 91,274,033 + 748,914 +0.82 
Deeks bin wtinndd 111,728,276 93,181,915 +18,546,361 +19.90 
1916...........-| 124,447,839 111,875,296 + 12,572,543 +11.24 
A 116,086,103 123,785,757 —7,699,654 —6.22 
a eae 117,470,621 114,280,071 +3,190,550 +2.79 
| ao 98 302,598 117,131,459 —18,828,861 —16.08 
BSS 102,329,084 93,423,391 + 8,905,693 +9.53 
oe 120,604,462 109,232,938 + 11,372,524 +10.41 
) RS eae ee. 91,381,593 120,428,552 —29 ,046,959 —24.12 
Lee 129,300,309 91,858,924 +37,441,385 +40.76 
Mtet biaescaces 165,049,184 134,911,897 +30,137,237 + 22.33 
ees 177,242,895 159,216,004 +18,026,891 +11.32 
Sapper: 191,933,148 176,936,230 + 14,996,918 +8.48 
ie 179,434,277 193,233,706 —13,799,429 —7.14 
SS eee S 180,359,111 178,647,780 +1,711,331 +0.96 
Jee 181,413,185 178,800,939 +2,612,246 + 1.46 
|, _ OE Ree 147,231,000 183 ,486,079 —36,255,079 —19.75 
RS oo tn ak 92,217,886 147,379,100 —55,161,214 —37.42 
| Spares t* 83,092,939 92,153,547 —9,060,608 —#§. 
_ =e 94,222,438 83 092,822 +11,129,616 + 13.39 
1 EE RESO Es 71,781,674 92,720,463 — 20,938,789 — 22.58 
ees 88,955,493 72,390,908 +16,564,585 +22.88 
SSS eyerneeerr 108 ,659,760 88,910,238 +19,749,522 +22.21 
ee 100,395,949 108 622,455 —8 226,506 —7.57 
CEE 90,537,737 100,396,950 —9,859,213 —9.82 























The Course of the Bond Market 





4 Weeks 
Ended Flour W heat Corn Oats Barley hye 
Sept. 24 (Bbdis.) (Bush.) (Bush.) (Bush .) (Bush.) (Bush.) 
Chicago— 
1938... 922,000 1,694,000 7,257,000 1,895,000 1,227,000 591,000 
1937_- 809,000 3,744,000 4,316,000 2,974,000 1,410,000 746,000 
Minneapolis— 
NG oe aa 12,536,000 659,000 1,931,000 4,218,000 1,193,000 
— “ 10,966 ,000 142,000 3,980,000 4,750,000 975,000 
Duluth— 
1938. - . ye 15,241,000 298,000 3,720,000 2,360,000 2,236,000 
1937 -_. 65,000 10,213,000 . 3,075,000 3,824,000 2,435,000 
Mtlwaukee— 
1938. 86,000 437 ,000 1,044,000 53,000 3,925,000 11,000 
1937- Cee 193,000 35,000 159,000 2,372,000 201,000 
Toledo— 
1938. - 867 ,000 214,000 904,000 2,000 25,000 
1937. 516,000 38,000 181,000 8,000 83,000 
Deatroiu— 
DOGa Cigeeda  sitaee’ Saaweke: - novela © wedewd  bewene 
1937. -- eit... mpietasS: x eile aies! at cemamibenan U  icdthtly aed: < @  tassnelnien 
Indianapolis & Omaha- 
1938 - _ - shamceiia' 2,191,000 1,493,000 e  - Seber 58,000 
ites. Seene- 1,592,000 620,000 [Ee  “nearce 38,000 
St. Louis— 
1938... 502,000 1,089,000 557,000 302,000 61,000 42,000 
P + he .. 423,000 1,492,000 340,000 262,000 177,000 25,000 
‘eorta— 
1938... 158,000 91,000 1,558,000 164,000 258,000 97,000 
1937... 171,000 105,000 993,000 419,000 200,000 164,000 
Kansas City— 
1938--. 72,000 4,006,000 277,000 Sie 008}. «~<a © =) weed.e 
1937 57,000 4,460,000 185,000 OD? delete) ee 
St. Joseph-— 
ies, lide ciiie » « 287,000 52,000 a er 
EAE 5 nls wats 315,000 ,000 BT 4 select.) sin wae 
Wichita— 
itis ahi wisn 947 ,000 SO 0? eee are Toe ty 
1937 - - 763,000 8,000 SOOO | Sedona 2,000 
Stour City— 
SS eee 116,000 238,000 42,000 84,000 26,000 
1937 - _. . 57,000 22,000 80,000 87,000 32,000 
Total all— 
1938... 1,740,000 39,502,000 13,648,000 10,607,000 12,135,000 4,279,000 
1937... 1,525,000 34,416,000 6,759,000 13,167,000 12,828,000 4,701,000 
WESTERN FLOUR AND GRAIN RECEIPTS 
9 Months 
Ended Flour Wheat Corn Oats Barley Rye 
Sept. 24 (Bbdis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 
1938... 7,863,000 25,907,000 90,251,000 19,049,000 6,751,000 1,992,000 
1937... 7,633,000 32,451,000 37,955,000 18,313,000 7,456,000 4,109,000 
Minneapolis— 
1938 - - - 3,000 44,666,000 19,813,000 13,176,000 24,871,000 7,134,000 
pr. 2 -.---- 40,618,000 2,597,000 16,689,000 18,725,000 6,133,000 
ut. — 
RCS Pee 35,303,000 23,079,000 13,790,000 11,185,000 5,840,000 
Me ene Sua oe 18,386,000 106,000 4,195,000 6,410.000 4,959,000 
Milwaukee— 
1938 _ . 674,000 5,545,000 8,160,000 812,000 18,408,000 453,000 
1937. 557,000 5,210,000 = 1,888,000 1,238,000 9,372,000 987,000 
bli ER ie oa o ts 9,099,000 3,853,000 5,675,000 108 ,000 102,000 
I i daiek oo Sal io 8,812,000 1,321,000 4,099,000 89,000 264,000 
Detrott— 
8 ap ly ARIES seis # ot IT RAR gage Re iia Pare Bi Ng Nel ck 9 Mg a aa Ra 
NE eee 67,000 2,000 54,000 80,000 63,000 
Indianapolis & Omaha— 
DG HS fi. palin nee 24,366,000 21,697,000 10,341,000 13,000 345,000 
Se earn 25,101,000 13,482,000 13,403,000 1,000 593,000 
St. Louis— 
1938... 4,293,000 19,807,000 23,671,000 3,813,000 1,232,000 197,000 
F el . 4,261,000 20,555,000 11,866,000 5,451,000 1,775,000 343,000 
‘eorta— 
1938... 1,590,000 2,615,000 19,078,000 2,950,000 2,261,000 654,000 
1937... 1,568,000 1,663,000 10,487,000 2,827,000 2,465,000 1,386,000 
Kansas City— 
1938... 500,000 83,097,000 7,371,000 2,255,000 -.....  .------ 
1937... 561,000 84,695,000 5,927,000 2,409,000 __._.-. 3 —--.-- 
St. Joseph— 
tins. Sankees 5,538,000 1,967,000 1,566,000 .__... 3 ------ 
eete”  otawhe 7,722,000 ewe Leeamee cues Peles 
Wichita— 
Gi ©. ae wes 17,038,000 51,000 RS 2 kr ers 
ROtaa ds Vocal ee 23,095,000 62,000 GRGO @ snseus 2,000 
ee eee 1,481,000 2,212,000 361,000 800,000 255,000 
TUR heA Ks decease 1,769,000 821,000 896,000 474,000 202,000 
Total all— 


1938_ -. 14,923,000 274,462,000 221,203,000 73,792,000 65,629,000 16,972,000 
1937- - 14,520,000 270,144,000 87,213,000 71,023.000 46,847,000 19,041,000 


As to the cotton traffic over Southern roads, this, 
though falling far below that of September last year 
so far as the port movement of cotton is concerned, 
was very much larger in the case of the overland 


® 


In a week shortened by two holidays very little can be 
deduced about trends in bond prices. New highs were the 
rule on Wednesday, after the unexpected extent of gains by 
Republican candidates in Tuesday’s elections. These nev 
highs are only continuing trends of recent weeks, however, 
and are the result of strength in underlying factors. High 
grades and Governments have responded to new highs in 
excess reserves and to new gains in gold stock, to mention 
only two factors that may influence bond prices, while lower- 
grade bonds are reflecting the improvement in business 
activity. 
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; High-grade railroad bonds have moved to higher levels, 
in a few instances new highs being recorded. Texas & Pacific 
Ist 5s, 2000, have gained 114 at 11544, Chesapeake & Ohio 
414s, 1992, were up 1 point at 120. Medium-grade convert- 
ible rail bonds have exhibited conspicous improvement and 
speculative issues have been the feature of the week. Great 
Northern (G) 4s, 1946, have advanced 3 to 9834; Southern 
Railway 64s, 1956, scoring an advance of 3%4 points, 
reached a new 1938 high of 7514, while Illinois Central 4s, 
1955, at 5514 advaneed 144 points. Defaulted rail bonds of 
the Southeastern carriers have scored wide advances, in 
many cases new current yearly highs being attained. Florida 
East Coast 5s, 1974, were up 1% at 10%. 

Utility bonds have advanced this week in response to the 
election returns. Activity in medium-grade and specu- 
lative issues has been more pronounced than for some time. 
International Hydro-Electic 6s, 1944, have gained 2%% at 
79%; Associated Gas & Electric 4%s, 1948, have advanced 
2 to 35; South Carolina Power 5s, 1957, have risen 1%4 to 
8534. Among high grades American Tel. & Tel. 34s, 1966, 
have advanced 1% to 105; Northern States Power 3s, 1967, 
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have gained 4 at 1057; Southern Bell Tel. & Tel. 314s, 
1962, at 106 are up 4%. New York traction issues advanced 
following approval of the amendment providing transit upi- 
fication bonds but subsequently lost a portion of the gains. 
Industrial bonds have remained firm this week, which has 
been interrupted by two holidays, but have not advanced on 
the election results to as great an extent as have rail and 
utitity bonds. In the steel group, the best advance was one 
of 2% points to 7614 of the Otis Steel 414s, 1962. Gains in 
the oil group have been fractional. The Studebaker 6s, 1945, 
have advanced smartly, rising 2 to 86. Retail trade issues 
have been stronger, advances of 114 to 75 being made by 
United Drug 5s, 1953, and of 1 to 75% by Childs 5s, 1943. 
The foreign bond market has displayed a firmer tendency 
but only minor price changes have been noticeable. Ex- 
ceptions were Pirelli 7s, which have been inactive for some 
time and which have gained 6 points on a small turnover. 
Among German bonds the United Steel Works Corp. issues 
around 49 established new high levels for the year. 
_Moody’s computed bond prices and bond yield averages are 
given in the following tables: 








MOODY’S BOND PRICES (REVISED) t 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES (REVISED) t 
(Based on Individual Closing Prices) 






















































































| 
U. 8S. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
1938 Govt. | Domes- by Ratings Corporate by Groups * 1938 Domes by Ratings Corporate by Groups 
Datly Bonds tic Datly ttc 
Averages Corp.*| Aaa Aa A Baa RR. P. U. \Indus. Averages Corp. | Aaa Aa A Baa RR. P. U. | Indus. 
Nov.11__| Stock |Exchan/ge Closied Mae. BB. coksees Stock |Exchan|ge Closjed 
.-|112.46 |101.06 |117.72 |109.84 |100.00 | 81.87 | 87.35 |106.54 |111.64 Miorsasans 3.94 3.09 47 4.00 5.20 4.80 3.64 3.38 
--|112.53 |100.88 |117.50 |109.84 | 99.83 | 81.61 | 87.21 (106.36 |111.43 Siw cweaas 3.95 3.10 3.47 4.01 5.22 4.81 3.65 3.39 
8_.| Stock |Exchan/ge Closied ey Stock |Exchan|ge Clos|ed 
--|112.45 |100.70 |117.72 |109.64 | 99.66 | 81.09 | 86.64 |106.17 |111.43 Wish ak tn hs 3.96 3.09 3.48 4.02 5.26 4.85 3.66 3.39 
5_-|112.46 |100.53 {117.50 |109.44 | 99.48 | 81.09 | 86.50 |105.98 {111.43 || 5 ....---- 3.97 3.10 3.49 4.03 5.26 4.86 3.67 3.39 
-|112.48 |100.35 |117.50 |109.44 | 99.48 | 80.84 | 86.50 |105.98 {111.43 MOVs: Bisscecns 3.98 3.10 3.49 4.03 5.28 4.86 3.67 3.39 
3..|112.55 |100.35 |117.29 |109.24 | 99.48 | 80.84 | 86.50 |105.98 |111,.23 Disbiaues 3.98 3.11 3.50 4.03 5.28 4.86 3.67 3.40 
2../112.61 |100.35 |117.29 |109.24 | 99.48 | 80.96 | 86.50 |105.98 {111.03 | SEES 3.98 3.11 3.50 4.03 5.27 4.86 3.67 3.41 
1_.|112.62 |100.35 |117.07 |109.24 | 99.31 | 80.96 | 86.50 (105.79 |110.83 ; REST 3.98 3.12 3.50 4.04 5.27 4.86 3.68 3.42 

Weekly— } } Weekly— 

Oct. 28_.|112.68 |100.18 |116.86 |109.24 | 99.14 | 80.71 | 86.36 |105.60 |110.83 oe ee 3.99 3.13 3.50 4.05 5.29 4.87 3.69 3.42 
21__/112.59 | 99.83 |116.64 |109.05 | 98.80 | 80.20 | 85.65 |105.41 |110.83 EER eae. 4.01 3.14 3.51 4.07 5.33 4.92 3.70 3.42 
14__/112.58 | 99.48 |116.64 |108.46 | 98.80 | 79.95 | 85.52 |104.85 |110.83 Ditknanbeu 4.03 3.14 3.54 4.07 5.35 4.93 3.73 3.42 

7.-|112.53 | 99.14 |116.43 |108.27 | 98.45 | 79.45 | 85.10 |104.30 |110.83 SG 4.05 3.15 3.55 4.09 5.39 4.96 3.76 3.42 

Sept.30_.|111.70 | 97.28 |114.51 |107.30 | 96.61 | 76.88 | 82.13 |103.38 |109.24 Sept. 30. .....-- 4.16 3.24 3.60 4.20 5.60 5.18 3.81 3.50 
23_-/111.37 | 97.11 (115.14 |107.30 | 96.28 | 76.17 | 81.74 |103.38 |109.44 Winacaimnates 4.17 3.21 3.60 4.22 5.66 5.21 3.81 3.49 
16.-|110.91 | 96.78 |114.93 |107.11 | 96.28 | 75.47 | 81.61 |102.84 (108.85 Diisinnenadii 4.19 3.22 3.61 4.22 5.72 5.22 3.84 3.52 

9..|111.85 | 97.95 |115.78 |107.69 | 97.45 | 77.36 | 83.33 |103.74 |109.84 a ae 4.12 3.18 3.58 4.15 5.56 5.09 3.79 3.47 
2..|112.07 | 98.11 |115.57 |107.69 | 97.61 | 77.72 | 83.19 |103.93 {110.24 Dickitpee 4.11 3.19 3.58 4.14 5.53 5.10 3.78 3.45 

Aug. 26..|112.38 | 98.80 |116.00 |107.88 | 98. 78.70 | 84.01 |104.30 (110.83 AB. BOs ccnscus 4.07 3.17 3.57 4.10 5.45 5.04 3.76 3.42 
19..|112.39 | 98.28 |115.57 |107.69 | 97.95 | 77.84 | 83.06 |104.30 |110.43 See 4.10 3.19 3.58 4.12 5.52 5.11 3.76 3.44 
12..|112.32 | 98.28 |115.78 |107.69 | 97.61 | 77.96 | 82.93 |104.30 |110.63 SESE 4.10 3.18 3.58 4.14 5.51 5.12 3.76 3.43 

5..|112.16 | 98.45 |115.78 (108.08 | 97.61 | 78.58 | 83.46 |104.30 |110.83 ea 4.09 3.18 3.56 4.14 5.46 5.08 3.76 3.42 

July 29..|112.17 | 98.45 |115.57 |107.88 | 97.45 | 78.82 | 83.46 |104.30 (110.83 July 29.......- .09 3.19 3.57 4.15 5.44 5.08 3.76 3.42 
22..|112.04 | 97.95 (115.35 (106.92 | 97.11 | 78.08 | 82.70 |104.11 |109.84 BR. cdcacce 4.12 3.20 3.62 4.17 5.50 5.13 3.77 3.47 
1§..|112.12 | 96.94 |114.72 |106.92 | 96.28 | 76.17 | 80.96 |103.74 |109.44 | PT 4.18 3.23 3.62 4.22 5.66 5.27 3.79 3.49 

8../112.04 | 96.28 |114.51 |106.73 | 95.78 | 75.12 | 79.70 |103.38 | 109.44 ES 4.22 3.24 3.63 4.25 5.75 5.37 3.81 3.49 
1..|111.96 | 95.29 |114.09 |105.98 | 94.97 | 73.76 | 78.20 |103.02 |109.05 Diimeaadked 4.28 3.26 3.67 4.30 5.87 5.49 3.83 4.51 

June 24../111.80 | 93.85 |114.09 |105.22 | 93.21 | 71.26 | 75.82 |102.12 |108.46 SONS BE. cccees> 4.37 3.26 3.71 4.41 6.09 5.69 3.88 3.54 
17-.|112.01 | 91.35 |113.07 (104.48 | 91.35 | 66.99 | 71.36 |101.58 |107.69 Ei évédcaced 4.53 3.31 3.75 4.53 6.52 6.09 3.91 3.58 
10--|112.05 | 93.69 |114.72 |106.54 | 93.37 | 69.89 | 75.82 (101.94 |108.46 Bsaegscse 4.38 3.23 3.64 4.40 6.23 5.69 3.89 3.54 

3- (112.10 | 94.01 {114.93 |106.92 | 94.01 | 69.78 | 76.29 |101.76 |108.66 Dacanekis 4.36 3.22 3.62 4.36 6.24 5.65 3.90 3.53 

May 27_.|111.77 | 93.85 {114.72 |107.30 | 93.85 | 69.37 | 76.53 |101.23 |108.46 Bae Bi ccesccee 4.37 3.23 3.60 4.37 6.28 5.63 3.93 3.54 
20-..|111.94 | 95.46 {115.35 |108.08 | 95.62 | 71.68 | 78.70 |102.12 |109.44 ee e--| 4.27 3.20 3.56 4.26 6.06 5.45 3.88 3.49 
13..|111.82 | 96.44 |115.14 |108.46 | 96.44 | 73.76 | 81.22 |102.12 |109.24 , ae 4.21 3.21 3.54 4.21 5.87 5.25 3.88 3.50 

6__|111.54 | 95.29 |114.51 |107.69 | 95.13 | 72.11 | 79.07 |101.76 |108.85 Eciscésede 4.28 3.24 3.58 4.29 6.02 5.42 3.90 3.52 

Apr. 29. |111.42 | 93.69 |114.09 |106.92 | 93.85 | 69.37 | 76.76 |100.35 |108.27 April 29.......- 4.38 3.26 3.62 4.37 6.28 5.61 3.98 3.55 
22. {111.48 | 92.90 |113.89 |105.79 | 92.90 | 68.97 | 75.82 | 99.48 |108.08 i oink ea 4.43 3.27 3.68 4.43 6.32 5.69 4.03 3.56 
14._|110.08 | 91.20 |112.66 |104.30 | 91.05 | 66.99 | 74.21 | 97.78 |106.17 Sdciawees 4.54 3.33 3.76 4.55 6.52 5.83 4.13 3.66 

8._|109.69 | 91.05 |112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 |105.04 imhinmerdis 4.55 3.33 3.79 4.55 6.53 5.75 4.18 3.72 
1_..|109.58 | 88.80 |112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 |104.30 Bbddean an 4.70 3.34 3.85 4.68 6.92 6.11 4.23 3.76 

Mar. 25__/110.34 | 91.97 [113.89 |106.92 | 92.43 | 66.03 | 75.01 | 98.45 |106.73 Bet. Bb cacacces 4.49 3.27 3.62 4.46 6.62 5.76 4.09 3.63 
18._|109.97 | 93.21 |114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 |107.88 lies Aarne 4.41 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
11..|110.57 | 94.81 {115.35 |109.05 | 95.46 | 69.78 | 80.08 | 99.48 |108.46 Sberiadess 4.31 3.20 3.51 4.27 6.24 5.34 4.03 3.54 

4_.|110.70 | 96.94 |115.78 |109.44 | 97.11 | 73.65 | 84.41 |100.00 |108.46 OE eae 4.18 3.18 3.49 4.17 5.88 5.01 4.00 3.54 

Feb 25..|110.50 | 97.28 |115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 Ree 4.16 3.18 3.49 4.17 5.81 4.92 4.03 3.54 
18._|110.21 | 96.44 |115.57 |109.24 | 96.28 | 73.20 | 84.55 | 98.80 |108.08 ERA 4.21 3.19 3.50 4.22 5.92 5.00 4.07 3.56 
11._|110.18 | 96.11 {115.78 |109.05 | 95.95 | 72.43 | 84.14 | 98 62 |107.69 _, Pages See 4.23 3.18 3.51 4.24 5.99 5.03 4.08 3.58 

4._|110.16 | 94.81 {114.51 |108.27 | 94.49 | 71.15 | 81.61 | 98.45 |106.92 A. snscnes 4.31 3.24 3.55 4.33 6.11 5.22 4.09 3.62 

Jan 28__|110.07 | 94.33 |114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 |107.69 SRS Bie ceesens 4.34 3.23 3.59 4.31 6.23 5.37 4.08 3.58 
21__|110.52 | 96.61 |116.00 |109.05 | 96.78 | 73.31 | 83.33 |100.18 |109.05 RE SS 4.20 3.17 3.51 4.19 5.91 5.09 3.99 3.51 
14__|110.15 | 97.95 |116.64 |109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 TD ait Do ecigts 4.12 3.14 3.47 4.14 5.72 4.89 3.97 3.50 
7-.|109.97 | 97.61 |116.21 |110.04 | 97.28 | 74.89 | 86.50 | 99.66 |108.46 _ Aes 4.14 3.16 3.46 4.16 5.77 4.86 4.02 3.54 

High 1938/112.67 {101.06 |117.72 }110.24 |100.00 | 81.87 | 87.35 |106.54 |111.64 High 1938 ...-- 4.70 3.34 3.85 4.68 6.98 6.11 4,23 3.76 

Low 1938/109.58 | 88. 112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938_..-... .94 3.09 3.45 4.00 5.20 4.80 3.64 3.38 

High 1937|112.78 |106.54 |118.16 |113.89 |104.67 | 92.43 [101.41 |106.17 |112.45 High 1937.....-. 4.31 3.47 3.60 4.33 6.08 5.07 4.22 3.76 

Low 1937/107.01 | 94.81 |109.84 |107.30 | 94.49 | 71.46 | 83.60 | 96.28 |104.30 Low 1937_----- 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 

1 Yr. Ago 1 Year Ago— 

Nov.10°37|108.62 | 96.94 {114.51 |108.46 | 96.28 | 75.35 | 86.50 | 98.97 |106.54 Nov. 10, 1937.-| 4.18 3.24 3.54 4,22 5.73 4.86 4.06 3.64 

2 Yrs. Ago 2 Years Ago... 

Nov.10°36' 11.96 ‘105.22 116.43 113.07 ‘102.48 § 91.66 100.00 '104.48 111.64 Nov. 101936... 3.71 3.15 3.31 3.86 4.51 4.00 3.75 3.38 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market 


+ The latest complete list of bonds used in computing these indexes was publisned in the issue of July 23. 1938. page 488 








Trade Associations in Law and Business 


By Benjamin S. Kirsh, in Collaboration 
with Harold Roland Shapiro, both of the 
New York Bar. 399 pages. New York: 
Central Book Co. $65. 

The author of this book, which is concerned primarily 
with the legal and economic problems arising from the federa- 
tion of independent units, is of the school, probably consti- 
tuting a vast majority of the business community today, 
which is of the firm opinion that “one cannot fail to reach 
the conclusion, after long observation and reflection, that 
cooperation is a necessity in the modern business economy.” 
In his introductory chapter he explicitly sets forth the view 
that “‘the preservation of the ideal of competition, while 
applicable to a relatively simple economie society, no longer 
exists as an actuality in our modern business nization. 
Only a handful of public servants and scholarly 


commentators sincerely believe that the rigor of the present 





Business Man’s Bookshelf 
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anti-trust system, as presently constituted, can survive as 
a policy for the future and is more than a mere relic of out- 
moded conceptions.” 

The approach to the problems and the activities of the 
trade association and related organizations is accordingly 
distinetly sympathetic, although the author is certainly not 
an extremist. Indeed, to a good many of his conclusions it 
is doubtful if even the lineal descendant of Adam Smith 
would take serious objection. 

The most useful contribution of this fairly large, well- 
acked volume—and it is a real contribution—is to be found, 
owever, in the exhaustive presentation of factual data con- 

cerning the work of trade associations and other kindred 
bodies and the authoritative exposition of the present stand- 
ing of such activities in the law as nearly as the law on the 
subject can be definitely stated at this time. 

he book contains ten chapters in addition to a general 
discussion of broad economic and legal principles to be found 
in an introductory chapter. These ten chapters are in turn 





. . 
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devoted to (1) Statistical Reporting Service of Trade Asso- 
ciations, (2) Uniform Cost Accounting Methods of Trade 
Associations, (3) Trade Relations of Trade Associations, 
(4) Standardization by Trade Associations, (5) Credit 
Bureau Functions of Trade Associations, (6) Boycotts and 
Defensive Combinations, (7) Patent Interchange and Cross- 
License Agreements, (8) Uniform Basing Point Systems of 
Trade Associations, (9) Collective Purchasing Functions of 
Trade Associations, and (10) Foreign Trade Functions of 
Trade Associations. 

The book is exceptionally well documented, and for that 
reason if for no other it can hardly fail to be of substantial 
usefulness to lawyers, trade association executives, and 
students of trade associations and the like generally. 





Labor Problems and Labor Law 


By Albion Guilford Taylor. 663 pages. 
New York: Prentice-Hall, Inc. $65. 


This book is a useful guide to the multiplying labor prob- 
lems of the present time in their relation to legal principles, 
traditions and habits of thought. Beginning with a consid- 
eration of the nature and origin of labor problems as found in 
the economie and legal foundations of the labor movement 
and the effect of machines upon men, the author discusses 
the organization of American labor, its primary objectives, 
its social, educational and political program, and the interest 
of the wage earner in the cooperative movement; and the 
legal background of the labor movement as shown in the 
legality of labor organizations, the nature of the labor con- 
tract and labor law in relation to police, judicial review and 
other State powers. Following these topics we have an 
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examination of social and legal phases of labor problems as 
represented by unemployment, social insurance legislation, 
the Federal social security scheme, income and living stand- 
ards, minimum wage laws, hours of work, child labor and 
women workers, immigration and convict labor; a survey of 
the position of government in industrial conflicts, including 
the various aspects of strikes, the anti-trust laws, labor in- 
junctions and the settlement of labor disputes; and, finally, 
the status and problems of employers’ associations and per- 
sonnel management. ee 

The author contents himself, in general, with reviewing 
carefully, without excessive detail, the historical, practical 
and legal aspects of a problem and framing guarded conclu- 
sions. One gathers the impression that most of the labor 
legislation that has passed an experimental stage has his 
commendation. The evaluation of “present trends” in the 
settlement of labor disputes, however, leaves much to be 
desired. After referring to the fact that “powerful forces”’ 
oppose such legislation as the National Labor Relations Act 
and that “demands are being made that laws which would 
parallel the Wagner Act be passed regulating the activities 
of labor organizations,” the author adds that “the interests 
of employers, however, are presumably safeguarded against 
what might appear to be unfair decisions of the Board 
through the right of appeal to Federal courts, a right like- . 
wise enjoyed by labor.”” The average reader would be likely 
to infer from this that the Wagner Act safeguards the rights 
and interests of employers as fully as it does those of em- 
ployees, and that the widespread and well-founded criticism 
of the Act as openly and heavily biased in favor of labor 
was not regarded as worthy of consideration, in view of the 
privilege of an employer, after being harried by adverse rul- 
ings of the Board, to earry the ease to court if he feels able to 
stand the expense. 











Indications of Business Activity 




















STATE OF TRADE—COMMERCIAL EPITOME 
Thursday Night, Nov. 10, 1938. 

Business activity continues at an encouraging pace, with 
indications of substantially better conditions as time goes on. 
The elections have had a most wholesome influence on senti- 
ment in the business and financial world, and this is reflected 
in the buoyancy and vigor of the stock market. The Wall 
Street view was that the impressive defeat of New Deal 
representatives by their Republican opponents and the 
return to the Senate of the entire group of Democratic 
Senators listed by the President in his attempted purge, will 
insure a sanity block in Congress which can be counted upon 
to defeat anti-business legislation. While tax-payers and 
industry will have to earry the tax load created by the ex- 
travagance of the last few years for a long time to come, the 
hope that the brakes may soon be applied to Federal ex- 
penditures, stirred the imagination of investors. Recent 
announcement of a 61% rate of operations in the steel in- 
dustry, of gains in carloadings and power production and 
of more activity in the capital goods industries, have been 
contributing to the better tone of security markets, and the 
promise now of less political opposition to legitimate business 
from Washington is having a most reassuring effect and 
augurs well for the future. The dollar was strong in foreign 
exchange markets as international traders were encouraged 
by the conservative swing of American voters. The broader 
effects of the conservate trend upon business may not mani- 
fest themselves immediately, observers state, but over the 
longer run it should foster a more normal volume of capital 
expenditures and a reopening of the capital markets. It is 
pointed out that durable goods industries have been the 
chief sufferers from the economic and fiseal policies of the 
Roosevelt Administration. By the same token, they would 
benefit most from their modification, leading to a more 
balanced and lasting type of business recovery without the 
accompaniment of huge increases in national debt for un- 
productive purposes. 

Prospects of a high rate of residential construction activity 
during the winter and early spring months where weather 
conditions permit, were seen by Federal Housing Authority 
Administrator Stewart McDonald as a result of October 
operations of the agency. Reporting outlook for home con- 
struction “still further improved,” Mr. McDonald announced 
that small home mortgages selected for appraisal during 
October amounted to $97,467,205, an inerease of 117% over 
October last year; mortgages accepted for insurance, $64.- 
627,149, increase of 82%; and property improvement loans, 
$22,367,119, the highest monthly volume since amendment 
of the Act last February. 

The principal feature of the week’s weather was the gen- 
erous to heavy precipitation over most agricultural areas 
which relieved or definitely broke the severe drought that 
had developed over much of the country at the close of 
October. The soil is now reported as in good moisture con- 
dition rather generally from the central Great Plains east- 
ward, although rainfall was insufficient in parts of Texas. 
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the eastern Gulf area, eastern Kentucky,-.and parts of the 
lower Great Lake region. More moisture is needed in parts 
of New York and in New England, especially to reduce the 
forest fire hazard. In all other parts of the eastern United 
States soil moisture condition has been markedly improved. 
Farther west the situation is still variable. There was not 
enough moisture to be of material benefit in the Red River 
of the North Vally, in North Dakota, South Dakota, Me 
the southeastern portion, the western half of Kansas, south- 
western and south-central New Mexico, Arizona, and 
northeastern Wyoming. Conditions are especially critical 
in Arizona where cattle shipments are heavy and breeding 
stock shrinking rapidly because of the continued drought. 
Considerable snow is reported in the higher elevations of 
the Western States. The lowest temperature reported was 
4 degrees above zero at Yellowstone Park, Wyoming, while 
in some Canadian provinces to the morthward, below zero 
readings were recorded. In the New York City area the 
weather has been generally clear and cool with conditions 
the past two days ideal. : 

Today it was fair and cool here with temperatures ranging 
from 43 to 60 degrees. The forecast was for partly cloudy 
and warmer tonight and Friday. Rain Saturday. Over- 
night at Boston it was 40 to 54 degrees; Baltimore, 38 to 54; 
Pittsburgh, 30 to 46; Portland, Me., 34 to 54; Chicago, 36 
to 54; Cincinnati, 30 to 50; Cleveland, 36 to 52; Detroit, 36 
to 50; Charleston, 52 to 62; Milwaukee, 34 to 52; Savannah, 
54 to 68; Dallas, 42 to 58; Kansas City, 44 to 60; Springfield, 
Mo., 38 to 58; Oklahoma City, 42 to 58; Salt Lake City, 32 
- 46; ee 34 to 42; Montreal, 38 to 48; and Winnipeg, 
6 to 40. , 

——— 


Moody’s Commodity Index Higher 

Moody’s Commodity Index advanced slightly, from 144.2 
last week Friday to 144.7 this Thursday. Silk, cocoa, rubber, 
wheat, corn, steel scrap and cotton advanced, while hog 
prices declined. There were no net changes for hides, silver, 
copper, wool, coffee and sugar. 

The movement of the index was as follows: 
Fri., 144.2; Two weeks , Oct. 28 
Sat., 144.2 Month ago, Oct. 10 


Mon., 144.3 Year ago, Nov. 10 
Tues., * | 1937 igh—A 


Wed., 4 Lo 
“"s" 1938 H 


avov. 
Nov. 
Nov. 
Nov. 
w—Nov. 
igh—Jan. 10 
Low—June 1 


ee 


‘*Annalist’’ Weekly Index of Wholesale Commodity 
Prices Rose 0.1 Point in Unimportant Advance Dur- 
ing Week Ended Nov. 5 
The “Annalist’”’ announced on Nov. 7 that no definite 
trend in commodity prices was apparent during the week 
ended Nov. 5. The ‘“‘Annalist’’ Weekly Index of Wholesale 
Prices recorded an unimportant advance, rising 0.1 point to 
79.8 on Nov. 5 from 79.7 on Oct. 29, and a low since 1934 
of 79.2 on Oct. 22. The “‘Annalist” added: 


The current slight upturn continues the generally indeterminate trend 
that has marked the index for the past seven months. Since the beginning 
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of April the index has moved only within the range of 2.2 points, between 
79.2 and 81.4. 

None of the component groups of the ‘‘Annalist’’ index showed any great 
change during the past week. Food products were 0.4 point higher, building 
material 0.3 up (compared with the month before; it is computed only 
monthly), and the miscellaneous group 0.2 higher. Four groups were 
unchanged, and only textiles (subject to revision), were lower, with a loss 
of 0.2 points. 

Corn and oats advanced, as did steers, hogs, lambs and beef. Cocoa 
also was higher, as well as the fruits generally, wool and rubber. Wheat 
and flour lost ground. along with cows, pork loins, cotton, silk, hides, tin 
and bituminous coal. 

















“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(192€=——100) 
- oo 
Nov. 5, 1938 | Oct. 29, 1938 | Nov. 2, 1937 
Farm products 78.1 78.1 91.0 
Food products 72.5 72.1 83.4 
Textile products *59.4 159.6 64.6 
Fueils_ 84.2 84.2 90.2 
Metals _ ae 97.7 97.7 105.9 
Building materials 69.3 69.0 73.5 
Chemicals._....-. 87.1 87.1 89.8 
Miscellaneous - - - _ - 71.3 71.1 76.6 
All commodities _ _ _ _ - hn, 79.8 79.7 89.6 
* Preliminary. ft Revised. 
— 


Selected Income and Balance Sheet Items of Class I 
Steam Railways for August 

The Bureau of Statistics of the Interstate Commerce 
Commission has issued a’ statement showing the aggregate 
totals of selected income and balance sheet items of class I 
steam railways in the United States for the month of August. 

These figures are subject to revision and were compiled 
from 136 reports representing 141 steam railways. The 
present statement excludes returns for class I switching and 
erminal companies. The report in full is as follows: 

TOTALS FOR THE UNITED STATES (ALL REGIONS) 






































For the Month of August| For the Eight VMonths of 
Income Items tw 
1938 1937 1938 1937 

Net railway operating income. _/$45,376,61/ | $50,756.742|$154,711,896/3411,208.316 
| a eee 11,172,638] 11,057,193] 91,065,356) 96,125,654 

WEE. PRO cm aninandcase $56,549,253) $61,813,93.|8245,777 ,2521$507 ,333.970 
Misceil. deductionsfrom income} 1,837,999) 1,718,572] 16,037,589) 13,649,781 

Inc. avail for fixed charges- -|$54,711,254/| 360.095, 363/3$229,739,663) $493,684,189 
Fixed charges: 

Rent for leased roads & equip.| 12,568,642] 12,122,544) 86,198,130} 100,068,696 

Interest deductions......-.- 39,825.950| 39,506,126) a317,103,816)a318,303,184 

Other deductions......-.--. 207 ,396 218,130 1,698,896 1,830,760 

Total fixed charges.......-- $52,601,988] $51,816 ,800/3405,000 ,872/3420,202,640 
Income after fixed charges....| 2,109,266| 8,248,563/d175,261,209| 73,481,549 
Contingent charges...._.-...- 1,012,573 1,007,740 8,103,286 8,149,620 

5 eee $1,096,693] $7,240,823}d$183364492] $65,331,929 
Depreciation (way & structures 

and equipment) _.....---.-- 16,919,602) 16,451,079) 134,740,433] 130,317,463 
Federal income taxes_-..-.-.-..-.- 1.788.388} 3,540,320 8,888,517 25,382,351 
Dividend eppropriations: 

On common stock. .......-- 8,764,992] 14,708,457} 39,010,134] 74,324,657 

On preferred stock... .-...-.- 2.593.446! 2.172.630 9,166,383 13.097 ,.099 








Balance at End of August 

















1938 1937 

Selected Asset Items— 
Investments in stocks, bonds, &c., other than those 

of affiliated companies.........--...... are ee $653,807 ,733] $699,576,983 
Cees i ae a iii i ntti dhe phtioadadiil $367,170,299| $431,144,796 
Demand loans and deposits....... Ee: 10,122,421 17,455,116 
Ts Ce GEE dik oc accsccocssascosues 18,410,141 41,560,544 
CR NE iis bla seletdapedcociossasscund 64,617,533 155,002,746 
Losns and bills receivable. -__..........-........- 1,558,775 13,551,106 
Traffic and car-service balances receivable.....-..-. 53,465,683. 57,515,696 
Net balance receivable from agents and conductors--_ 44,462,987 53,597,143 
Miscellaneous accounts receivable..............-.-. 127,728,224 138,931,764 
Sateriale and supplies... ..cccccccccccccccccccss 337,511,029 380,425,708 
Interest and dividends receivable..............-.. 20,246,349 24,720,582 
Rents receivable. ......--. Amieantamnte geet ints detalii 1,430,777 1,977,140 
ee GE SE. » onccancencancauncaenusnmed 6,122,287 8,465,211 

Total GUIPGNS QS8008 2.2 coccccccssceccoseccessse $1,052,846 ,505/$1,324,329,556 


Selected Liability Items— 
Funded debt maturing within 6 


Loans and bills payable b.............-......--- 


Traffic and car-service balances 


Audited accounts and wages payabie 


Miscellaneous accounts payable 
Interest matured unpaid 
a matured unpaid... 

debt matured unpaid... 
Unmatured dividends declared 


Unmatured interest accrued... .........-..--.-...- 
Unmatured rents accrued.......-.-.......-.--.-- 
Other current liabilities. .......-......--.-.-.---- 


Total current Mabilities... .........2------.-2- 


Tax liability: 


months a... 


payable....-. 





United States Government taxes........-.-.- 
Other than United States Government taxes 








on-oee- 


$116,938 ,297 $81,469,198 
$246.548,948) $210,648,782 
73,086 820) 79,628,188 
211,694,690 257 802,460 
62,613,571 98,298 ,620 
761,260,284 608,888,260 
1,603,257 6,709,403 
613,014,428 477 459.951 
11,744,862 15,890,136 
97,350,892 105,926,425 
32,238,398 33,743,395 
22,994,407 22,356,212 





$2,134,150,557 


$1,917,351,832 








$53,335,225 
167.499 .947 





$115,935,213 
153.782 356 





a Represents accruals, including the amount in default. 
b Ineludes payments which will become due on account of principal of long-term 
debt (other than funded debt matured unpaid) within six months after close of 


month of report. 


after date of issue 4d Deficit or other reverse items. 
> 


Revenue Freight Car Loadings in Week Ended Nov. 5 
Total 673,333 Cars 


Loadings of revenue freight for the week ended Nov. 5, 


1938, totaled 673,333 cars, a loss of 35,507 cars, or 5.0%, 


c Includes obligations which mature not more than two years 
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from the preceding week, a decrease of 55,432 ears, or 7.6% 
from the total for the like week a year ago, and a drop of 
86,282 cars, or 11.4%, from the total loadings for the cor- 
responding week two years ago. For the week ended Oct. 29, 
1938, loadings were 7.7% below those for the like week of 
1937, and 13.0% below those for the corresponding week of 
1936. Loadings for the week ended Oct. 22, 1938, showed 
a loss of 8.4% when compared with 1937, and a drop of 
13.6% when comparison is made with the same week of 1936. 
_ The first 18 major railroads to report for the week ended 
Nov. 5, 1938, loaded a total of 317,418 cars of revenue fright 
on their own lines, compared with 334,841 cars in the pre- 
ceding week and 343,145 cars in the seven days ended 
Nov. 6, 1937. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
































Loaded on Own Lines |Recctved from Connections 
Weeks Ended— Weeks Ended— 

Nov. 54Oct. 29; Novo.6| Nov. 5 ,Oct. 29, Nov.6 

1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe_...| 22,404] 24,803] 26,136] 6,194] 7,001] 6,700 
Baltimore @. Ghte. BBccwccacade 27,406} 29,010} 30,134) 15,617] 15,459} 16,310 
Chesapeake & Ohio Ry___.....- 22,834] 24,801} 23,499] 10.064} 10,103} 12,075 
Chicago Burlington & Quincy RR| 17,296] 19,334] 19,046] 8,24: 8,591] 8,778 
Chicago Milw. St. Paul & Pac. Ry| 19,869] 21,938] 20,559} 8,111 7,843} 9,015 
Chicago & North Western Ry...| 15,974] 16,418] 16,341] 10,458] 10,625} 11,489 
Guif Coast Lines. ......... 2... 3,326] 3,361] 3,277] 1,294] 3,116} 1,823 
Internationa! Great Northern RR} 1,937] 2,003] 2,036] 2,114] 2,082] 2,758 
Missouri-Kansas-Texas RR... .- 4,264 4,550] 5,279} 2,794] 2,64:] 3,028 
Missouri Pacific RR...........- 14,252] 15,640] 17,83<] 8,82¢] 9,169] 9,342 
New York Central Lines...___.- 37,30/| 37,314] 41,67£| 40,143] 39,708} 41.806 
N. Y. Chicago & St. Louls Ry...| 5,224] 5,43€] 5,216] 9,721] 9,863} 9,601 
Norfolk & Western Ry_........ 22,530] 23,704] 22,35£ 4,18€| 4.633) 4.467 
Pennsylvania RR......-......- 56,024} 57,203] 60,261] 37,532] 38,393] 42,299 
Pere Marquette Ry......_.. ..-| 5.797] 5,789] 6,857] 5,480) 5,184] 5,984 
Pittsburgh & Lake Erie RR. .- 5,49€ 5,329] 5,223] 6,193] 5,89/ 5,901 
Southern Pacifie Lines.......... 29,979] 32,441] 31,429) 8,35/] 8.768] 8,767 
Wet BF scwcbteibencscétou 5,501 5,767) 5,9 8,152 8,323] 8,112 
pS I EE hae os 317.418'334,8411343.145'193.4791197, 3981 208,255 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Week Ended— 
Nov. 5, 1938 | Oct. 29, 1938 4 Nov. 6, 1937 
Chicago Rock Island & Pacific Ry. 26,382 26,934 26,674 
Illinois Central System._.......- 31,969 34,841 34,719 
St. Louls-San Francisco Ry....-. 12,657 13,410 15,047 
WOU. «J 06 nme) ciekies de chet 71,008 75,185 76,440 








The Association of American Railroads, in reviewing the 
week ended Oct. 29, reported as follows: 

Loading of revenue freight for the week ended Oct. 29 totaled 708,840 
cars. This was a decrease of 59,184 cars, or 7.7% below the corresponding 
week in 1937, and a decrease of 250,652 cars, or 26.1% below the same 
week in 1930. 

Loading of revenue freight for the week of Oct. 29 was an increase of 
3,212 cars, or 0.5 of 1% above the preceding week. 

Miscellaneous freight loading totaled 284,765 cars, an increase of 578 
cars above the preceding week, but a decrease of 25,701 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 158,880 
curs, a decrease of 557 cars below the preceding week and a decrease of 
10,867 cars below the corresponding week in 1937. 

Coal loading amounted to 136,408 cars, an increase of 8,416 cars above 
the preceding week, but a decrease of 14,876 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 46,906 cars, an increase of 
410 cars above the preceding week and an increase of 2,839 cars above the 
corresponding week in 1937. In the Western districts alone, grain and grain 
products loading for the week of Oct. 29 totaled 29,999 cars, an increase of 
1,870 cars above the preceding week and an increase of 1,328 cars above the 
corresponding week in 1937. 

Live stock loading amounted to 21,053 cars, a decrease of 255 cars below 
the preceding weck, but an increase of 1,660 cars above the corresponding 
week in 1937. In the Western Districts alone, loading of live stock for 
the week of Oct. 29 totaled 17,328 cars, a decrease of 468 cars below the 
preceding week but an increase of 1,131 cars above the corresponding 
week in 1937. 

Forest products loading totaled 30,023 cars, a decrease of 2,399 cars 
below the preceding week, but a decrease of 4,266 cars below the corre- 
sponding week in 1937. 

Ore loading amounted to 24,609 cars, a decrease of 3,455 cars below 
the preceding week, and a decrease of 6,253 cars below the corresponding 
week in 1937. 

Coke loading amounted to 6,196 cars, an increase of 474 cars above the 
preceding week, but a decrease of 1,720 cars below the corresponding 
week in 1937. 

All districts reported decreases compared with the corresponding weeks 
in 1937 and 1930. 























1938 1937 1930 

Four weeks in January - - - - - - Peper’ ime fF 2,714,449 3,347,717 
Four weeks in February - - - - - - - - -.--| 2,155,451 2,763,457 3,506,236 
Four weeks in March. pe _.--| 2,222,864 2,986,166 3,529,907 
Five weeks in April ee wd é penal 2,649,894 3,712,906 4,604,284 
Four weeks in May - - - - - -- Jinrsiscivenl Sanne 3,098 ,632 3,733,385 
Four weeks in June--_---- das d 2,170,984 2,962,219 3,642,357 
Five weeks in July----. Bh ig ha 2,861,762 3,794,249 4,492,300 
Four weeks in August.___-_.--- ye, ik 2,392,040 3,100,590 3,687,319 
Four weeks in September - - - -------- .-| 2,552,621 3,169,421 3,759,533 
a Ree El ER EEE ah 697,938 843,861 50, 
Week of Oct. 8 __--.-- Re SER eT 702,964 812,258 971,255 
Week of Oct. 15-- seus : 726,612 806,095 954,782 
.. ¢ Li : Sa eeerry errr res 705,628 770,156 931,105 
ro) UR as OS rrr Pres T 708,840 768,024 959,492 

Total __- i 24,989.843 32,302,483 38 970.335 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Oct. 29, 
1938. During this period 29 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCTOBER 29 
, oads Recetved 
Total Rerenue Total Loads Received Total Revenue Total L » 
Ratlroads Freight loaded from Connection Ratlroads Freight Loaded from Connections 
1938 1937 1936 1938 1937 1938 1937 1936 1938 1937 
aste lad Southern District—(Cond.) ? i , 
rict ‘ - 9 9% 9» 959 Q: 
um + ig gag Le Ve pe 669 634 625 1,090 1,151 Mobile & Ohio--------------- 1,940 yo yor = sa0 er 
Bangor & Aroostook - - - - - ----- 1,177 1,687 1,565 214 261 Nashville Chattanooga & St. L- 2,930 2, = tay + eae 246 
Boston & Maine._----------- 7,353 7,792 8,857 9,578 9,968 Norfolk Southern ------------ 1,094 oa ‘aaa 1BF "994 
Chicago Indianapolis & Louisv- a -— mes woe mee * ow raphy Ran aay oa _ po ef - aoe 4.507 
3: d 5 chmon ; were 34% 36: 397 3,4 , 
aaa Yeameh...... 1,290 1,412] 1,439 1,870 | 1,865 || Seaboard Air Line. _.--.------ Sie) Sail) Se eT Sane 
Delaware & Hudson- --- -- aaah 4,984 5,228 5,189 7,274 7,912 Southern System._....-------- 20,754 aay a ved 
Delaware Lackawanna & West- 8,901 10,500 10,191 6,555 6,770 Tennessee Central--.--.-------- 441 ye es 799 882 
Detroit & Mackinac. --------- . ‘a ‘ oa ‘ pid ‘- as Winston-Salem Southbound--- 218 182 wi. wna 
re o & Ironton.....- 2,15. 2, . 2 ,176 : ey pat st an an < 
sewer 3 3B parte Shore Line- -- 334 301 360 2,746 3,650 Te... cccaknasenma owed 102,544 1 12,670 114,378 65,1 0 samnad 
T= aaa reer 5908 re ies Northwestern District = Be . 
; w os < neve ,775 5,3 ,709 , 762 5 No weste , cam a S ; = ee 
Lehigh & Hudson fiver b diab 142 206 153 1,784 1,997 || Chicago & North Western. ---- 18,339 | 19,478 <1 . oo eyo 
Lehigh & New England. -- - -- 1,481 1,548 1,654 1,061 1,186 Chicago Great Western. --- --- 2,915 anaes on’ 188 > 843 9°006 
Lehigh Valley ......-------- 8,145 9,127 9,612 7,440 8,069 Chicago Milw. St. P. & Pacific-| 21,838 | 21,978 23,1 32 128 aes 
Maine Central - ..-.---------- 2,392 2,791 3,104 2,019 2,471 || Chicago St.P.Minn.& Omaha.) 4,174 4,262 ‘— oa "185 
Monongahela. .------------- 4,115 | 4610] 4,922 232 272 || Duluth Missabe & I. R_---_-- 6.175 | 7,606 | 13,632 152 185 
iam. co. ee ae 2'312 2'492 24 24 || Duluth South Shore & Atlantic. 636 1,147 1,039 4.626 5.515 
New York Central System_._.| 37,314 | 43.956 | 46,192 | 39,708 | 43,652 || Elgin Joliet & Eastern-------- 5,932 5,806 7.423 626 3 
N. Y. N. H. & Hartford. ---_. 9,589 10,226 11,362 11,247 11,870 Ft. Dodge Des Moines & South- 558 545 ms. ‘ aan 3.087 
New York Ontario & Western- 1,453 1,389 1,651 1,676 1,754 Gieat Northern - ------------- 14,944 16,517 noee gr . "874 
N. Y. Chicago & St. Louis. --- 5,436 5,144 5,439 9,863 9,862 Green Bay & Western -------- 741 : 721 . he "= as 
Pittsburgh & Lake Erie. ------ 5,458 4,937 7,784 5,766 5,855 || Lake Superior & Ishpeming - - - - 979 2,296 4 2 101 2.019 
Pere Marquette ......-------- 5,789 6,987 7,183 5,184 6,013 || Minneapolis & St. Louis------- 2,464 2,376 am 3 Hy ry t+ 
Pittsburgh & Shawmut __.__-- 322 481 462 33 19 |] Minn. St. Paul &8.8.M.--.-| 6,565 | 6,920 | 7,668 | 2.078 | 2,628 
Pittsburgh Shawmut & North-- 383 444 440 " = , ae oe bw snare oi 41768 11 = 7 : od te 
biel 888 958 1,411 . y pokane International - -- ----- 32: , 2 30: § 
women yikes re eae 574 625 689 894 92 Spokane Portland & Seattie- -- 1,868 1,742 2,829 1,301 1,365 
(Pie a aa ah, 5,767 | 6,065] 5,884 | 8,323 | 8,949 Pere regaee IPPmerram EPPIrE be 
Wheeling & Lake Erie_._...-- 3,458 4,122 4,413 2973 3,239 eed 100,065 | 106,291 | 120,409 | 42.941 | 48,881 
‘ 1 f Central Western District— z 
Totals o----ooeeenov-ee-on-] MLTR | 160,098 | 105,878 | 151.298 | 106.018 | Comety waamta Fe yatem.| 24,903 | 27,746 | 24026 zoo] 7.883 
Allefheny District— BE Cc concdannutitertagewed 3,131 3,488 3, 2,353 @ 
Akron Ganten & Youngstown. . 454 400 606 737 807 Bingham & Garfield----.------ 459 f 528 : 413 - 7 . Hof 
Baltimore & Ohio......----- 29,010 31,500 35,059 15,459 17,437 Chicago Burlington & Quincy - 19,334 20,862 20,274 8,58 1 saa 
Bessemer & Lake Erie..-...--- 3,599 3,732 5,359 1,692 1,918 Chicago & Illinois Midland - - 1,932 1,843 2,316 604 9°400 
Buffalo Creek & Gauley-.------ 270 325 395 6 6 Chiesgo Rock Island & Pacific_| 14,032 14,171 12,948 8. 704 — 
Cambria & Indiana. -....-.--- 1,507 1,479 1,407 1 23 || Chicago & Eastern Illinois- -- - 2,897 3,216 3,356 2,534 yi 
Central RR. of New Jersey ---- 5,507 6,631 7,209 10,927 11,079 Colorado & Southern. - nae 1,432 1,824 1,700 1,490 sane 
Gee cca ubbdedhaleeend 610 380 798 50 73 Denver & Rio Grande Western. 5,666 5,905 5,096 3,41 9 ag 
Cumberland & Pennsylvania- -- 243 265 315 47 31 Denver & Salt Lake iets 794 897 1,126 one ‘aes 
Ligonier Vailey........-....- 104 136 273 34 23 Fort Worth & Denver C'ty---- 1,542 1,684 1 500 1,234 ‘aes 
LORS DRS ok hides Feiwodcn 862 680 842 2,544 2,524 Illinois Termina!.._-.-.------ 1,873 1,979 2,122 1,288 ‘ass 
Penn-Reading Seashore Lines-- 1,043 1,301 1,335 1,312 1,377 Missouri-Illinois - ...-.------- 447 563 ty 360 — 
Pennsylvania System---..---- 57,203 64,355 | 71,228 | 38,393 | 43,215 Nevada Northern ----------- 1,501 1,684 1,724 111 oo 
DE Sih bing oddocbnndece 12,487 14,198 15,039 15,790 15,467 North Western Pacific. ------- 751 968 1,139 340 
Union (Pittsburgh)._......--- 8,177 9,900 14,993 2,716 2,969 Peoria & Pekin Union- -------- 22 442 ,, 407 _ 0 ‘i 0 
Wann ee 3,154 33 3 S i Siises Pete a Wenere...-.. ee eee | ast | igo | 1374 
154 3, 4, 5,28. 5,852 Toledo Peoria estern. .---- 51 f : ,128 3 
" 6 at ernie 2 on mon ed Union Pacific System. -------. 21,677 21,356 20,088 10,165 we e+ 
win bteen 124,268 | 138, ji 5, 102,801 Ne es ba, wi 5 ton 469 659 5% 
or aia astammaste = he «en Bennet : a Fonmavacnie Western Pacific..__....._---- 1,906 2,101 1,840 2.949 2,398 
Pocahontas District— > — gets ay ee ee - 
Chesapeake & Ohio-......---- 24,801 24,841 28,245 10,1€3 11,943 ipa RR AERRR sane pe tae 131,262 | 136,528 | 130,023 57 ,.752 62,950 
Norfolk & Western ...-.-.--..--. wn i 26,221 4,633 — salted nt nemesis eee eee seuegsieees —S> 
Past aeenbaens es ° 4,737 4, 958 uthwestern strict— me 
oe — on Burlington-Rock Island... __- 148 197 202 345 441 
POS on bos Sain who sin seber 53,210 | 53,284 | 59,100 15,694 17,552 Fort Smith & Western ------ 245 265 225 233 249 
a Gulf Coast Lines. .__ - _--- 3,361 3,090 3,051 1,316 1,691 
Southern District— International-Great Northern - 2,003 2,077 2,398 2,082 1,959 
Alabama Tennessee & Northern 219 215 273 148 189 Kansas Oklahoma & C:ulf-- --- 165 260 191 1,200 1,325 
Atl. & W. P.—-W. RR. of Ala 774 790 866 1,466 1,309 Kansas City Southern-.--- -- 1,905 2,476 2,232 1,862 2,053 
Atlanta Birmingham & Coast _-- 563 619 641 833 877 Louisiana & Arkansas... _-__--.-- 1,695 1,665 1,456 1,321 1,290 
Atlantic Coast Line....-...-- 8,212 10,073 9,516 4,366 5,174 Louisiana Arkansas & Texas_- 121 251 165 406 472 
Central of Georgia._...-....-- 3,866 3,865 4,601 2,699 2,593 Litchfield & Madison.... ---- 279 359 382 740 863 
Charleston & Western Carolina 361 482 452 944 1,225 Midland Valley. .-_-.-.------ 702 866 905 303 270 
(Oy aaa 1,289 1,370 1,522 1,801 1,949 || Missouri & Arkansas. ------- -- 158 245 165 292 327 
Columbus & Greenville. .--_--- 421 534 472 317 268 Missouri-Kansas-Texas Lines_- 4,550 5,460 5,073 2,642 3,128 
Durham & Southern. - ~~... ---- 151 177 158 472 335 Missouri Pacific. -.-.-.....-.-- 15,682 18,134 18,414 9,169 9,876 
Florida East Coast... .----- 671 705 815 778 969 Quanah Acme & Pucific-.------ 246 207 174 109 124 
Gainsville Midland--------._-- 36 42 53 S4 104 St. Louts-San Francisco. ------ 7,918 9,881 9,549 4,405 4,652 
ee cinn ain einen sign % 924 944 1,208 1,473 1,494 St. Louis Southwestern. - ----- 2,880 3,733 3,174 2,158 2,710 
Georgia & Florida._....-..--- 371 392 487 76 471 Texas & New Orleans_---.-.-_--- 7,768 8,546 8,276 2,918 3,264 
Gulf Mobile & Northern. .-____- 1,602 1,838 2,004 1,178 1,264 Texas & Pacifie......... ...-- 5,686 6,472 5,642 3,836 4,070 
Illinois Central System. -_-_-- 24,556 27,463 25,809 10,860 13,243 Wichita Falle & Southern. -_-_-_- 212 256 317 60 82 
Louisville & Nashville.......- 21,484 23,361 25,494 5,256 ,250 Wetherford M.W.&N W-_--.- 30 18 13 43 40 
Macon Dublin & Savannah. --- 179 169 206 473 429 Se ENP VE Ses REPT eet 
Mississippi Central. __.______. 157 206 188 299 406 a 55,754 64,458 64,845 35,440 38,886 














* Previous ficures. 

















Seven Percent Increase Noted in Bank Debits 
Debits to individual accounts, as reported by banks in 


leading cities for the week ended Nov. 
336,000,000, or 17% above the total reported for the 


9 


a9 


aggregate 


d $9,- 
re- 


ceding week and 7% above the total for the corresponding 


week of last year. 


Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $8,635,000,000, compared with $7,374,000,000 the pre- 
ceding week and $8,002,000,000 the week ended Nov. 3 


of last year. 


These figures are as reported on Nov. 7, 1938, by the 
Board of Governors of the Federal Reserve System. 
SUMMARY BY FEDERAL RESERVE DISTRICTS 
































No. of Week Ended— 
Federal Reserve District |Centers 
Incl. | Nov. 2, 1938 Oct. 26, 1938 | Nov. 3, 1937 
1—Boston 17 $557,772,000 | $456,102,000 | $583,709,000 
2—New York 15 4,443,622,000 | 3,480,535,000 | 3,701,966,000 
3 —Philadelphia - - 18 449,123,000 388,227,000 376,515,000 
eveland . . 25 558,025,000 465,303 ,000 604,642,000 
5—Richmond 24 319,169,000 284,863,000 323,427,000 
6—Atlanta--........... 26 235,548,000 223,035,000 244,776,000 
7 MER knctccnnceses 41 1,224,471,000 | 1,244,543,000 | 1,266,154,000 
8—St. Louis. -......... 16 249,672,000 ,659 ,000 258,916 ,000 
9—Minneapolis......... 17 180,050,000 148,043,000 178,867 ,G00 
10—Kansas City.......- 28 260,180,000 250,615,000 280,942,000 
11—Dallas_ -........-... 18 191,529,000 193,874,000 203 ,836 ,000 
aie sioad 29 666 ,369 ,000 622,765,000 700,792,000 
Bec ndiindipeassec 274 ‘'$9,335,530,000 |$7,991,564,000 '$8,724,542,000 
<< ____ - 


Wholesale Commodity Prices Remain Unchanged Dur- 
ing Week Ended Nov. 5, According to National 
Fertilizer Association 

No change in the general level of commodity prices was 
recorded by the index of the National Fertilizer Associa- 
tion during the week ended Nov. 5, which remained at 

72.9%, the same as in the preceding week. A month ago 





the index (based on the 1926-1928 average of 100%) stood 
at 73.2% and a year ago at 81.7%. The lowest point regis- 
tered by the index in the current year, and also the lowest 
since December, 1934, is 72.3% in the third week of October. 
The Association, under date of Nov. 7, went on to say: 

A moderate upturn took place in the index of food prices, largely due to 
higher quotations for dairy products and beef. The food price average has 
not been lower than 71% nor higher than 75% since last January. Although 
cotton and grains were somewhat lower last week there was a fractional rise 
in the farm product average, reflecting advancing prices for eggs, wool, 
hogs and lambs. With corn, wheat, oats and rye all moving downward 
the grain price average dropped to the lowest point reached since June, 1933. 
The only other group index to show a rise during the week was that repre- 
senting the prices of miscellaneous commodities, which rose slightly as a 
result of higher prices for hides and rubber. In the textile group lower quo- 
tations for burlap, jute, silk and cotton were more than sufficient to offset 
increases in cotton goods, yarns and wool. 

Seventeen price series included in the index advanced during the week 
and 23 declined; in the preceding week there were 38 advances and 15 de- 
clines; in the second preceding week there were 27 advances and 28 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. 


1926-1928—100) 



































Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Nov. 5, | Oct. 29,| Oct. 8, | Nov. 6, 
Total Inder 1938 1938 1938 1937 

25.3 72.4 72.0 72.2 83.2 
55.3 55.5 57.5 67.1 

70.7 71.2 74.2 68.3 

23.0 64.7 64.6 64.9 74.2 
48.3 48.8 47.5 42.7 

47.7 49.6 49.9 66.9 

73.3 72.4 73.3 84.0 

17.3 75.6 75.6 77.2 84.7 
10.8 78.4 78.3 77.3 82.3 
8.2 59.4 59.5 58.9 66.1 
7.1 90.9 90.9 89.8 99.6 
6.1 81.5 81.5 81.3 84.6 
1.3 93.6 93.6 93.4 95.1 
3 70.5 70.5 70.4 73.2 

3 77.7 77.7 78.1 80.5 

3 97.2 97.2 97.3 96.4 
100.0 Ail groups combined --.-..- 72.9 72.9 73.2 81.7 
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Fairchild Publications Retail Price Index Failed to 
ne During October for Third Consecutive 
ont 


Retail prices prolonged the period of stability for the third 
consecutive month, according to the index compiled by the 
Fairchild Publications. The Nov. 1, index of 89.0 (Jan. 3, 
1931100) was the same as reported on Aug. 1, Sept. 1 and 
Oct. 1. In comparison with a year ago the index shows a 
decline of 7% and is 7.9% below the 1937 high. Prices 
remained only 1.2% above the low recorded July 1, 1936, 
said an announcement issued Nov. 10 by Fairchild Publica- 
tions, New York, which went on to say: 

Of theJmajor groups making up the Index, three remained unchanged; 
these were piéce goods, men’s apparel and women’s wear. These main sub- 
divisions are, respectively, 5.3, 3.0 and 6.0% below the levels of a year ago. 
Minor declines below Oct. 1 were recorded in infants’ wear and home fur- 
nishings, but these were too small to influence the composite index. 

Quite a few specific items remained unchanged in price from the Oct. 1, 
level; these were silk piece goods, women’s hosiery, men’s and infants’ 
hose, corsets, men’s and women's shoes, men’s underwear, and infants’ 
underwear, as well as furniture and floor coverings. Gains were recorded 
by cotton piece goods, sheets, furs and men’s shirts and hats. 

It is probable that the present firm tendency in prices will be continued 
for a time, according to A. W. Zelomek, Economist under whose supervision 
the index is compiled. A slight gain may be recorded in coming months, 
but this should not be very rapid unless wholesale quotations advance much 
further than now seems likely. 


FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX—(JAN. 3, 1931100) 
Copyright 1938, Fairchild News Service 





























May 1, | Nov. 1,} Aug. 1, | Sept. 1,| Oct. 1, | Noo. 1, 
1933 1937 1938 1938 1938 1938 
Composite index .......-.- 69.4 95.7 89.0 89.0 89.0 89.0 
TL... k, cd danetane 65.1 89.2 84.8 84.5 84.5 84.5 
Men's apparel___...-._-- 70.7 91.4 88.9 89.0 88.7 88.7 
Women's appare]_.___....| 71.8 95.1 89.0 89.4 89.4 89.4 
Infante’ wear............ 76.4 97.2 96.8 96.6 96.5 96.4 
Home furnishings... .._.- 70.2 97.9 91.5 91.3 91.1 90.9 
Piece goods: 
GS.  Shcciesccsesaas 57.4 65.3 64.0 64.0 64.0 64.0 
PD inti idl then tes dash 69.2 87.3 85.5 85.3 85.3 85.0 
Cotton wash goods. -.-..- 68.6 115.0 104.8 104.1 104.1 104.5 
Domestics: 
SES See ne 65.0 107.2 93.5 93.5 93.5 93.8 
Blankets & comfortables}; 72.9 110.7 105.0 105.0 105.0 104.6 
Women's apparel: 
ED cikdon mtn s mire aeaomy 59.2 76.4 74.0 74.0 74.0 74.0 
Aprons and house dresses} 75.5 108.2 104.4 104.4 104.4 104.1 
Corsets and brassieres..| 83.6 93.3 92.5 92.5 92.5 92.5 
> eAer ss eT 117.7 90.4 93.0 93.0 93.5 
Underwear. ......-...- 69.2 87.0 85.6 85.4 85.6 85.4 
DESC h ese on oven vsbwa 76.5 87.8 87.2 87.2 86.7 86.7 
Men’s apparel: 
7 ear 64.9 89.5 87.8 87.8 87.8 87.8 
wm tieadaraes 69.6 93.4 91.1 91.1 91.1 91.1 
Shirts and neckwear.._.| 74.3 87.6 86.0 86.0 85.7 86.0 
Hats and caps.....-.-- 69.7 84.6 81.7 82.1 82.1 82.3 
Clothing, incl. overalls. - 70.1 96.6 90.7 90.7 90.2 90.0 
nek se s646 cwaedecbe 76.3 97.6 96.2 96.2 95.0 95.0 
Infants’ wear: 
> wihhnn« cements 74.0 100.7 100.6 100.4 100.4 100.4 
Se 74.3 95.0 94.0 94.0 94.2 94.2 
RSPEI hae 80.9 96 .C 95.8 95.4 94.9 94.5 
We. 0 b Soeutascesc 69.4 102.2 94.8 95.0 95.0 95.0 
Floor coverings. _.......- 79.9 124.3 112.0 111.0 110.0 110.0 
Musical instruments----_-- 50.6 61.4 57.3 57.3 57.4 57.4 
ai ea Rage ra 60.1 80.7 75.5 75.5 75.3 74.8 
Elec. household appliances} 72.5 83.0 83.0 82.9 82.9 82.4 
| OR ry ge 81.5 97.0 94.5 94.2 94.0 94.0 
Sa EEE coeuiinnee 
August Statistics of the Electric Light and Power 
Industry 


The following statistics for the month of August, covering 
100% of the electric light and power industry, were released 
on Oct. 27 by the Edison Electric Institute: 


SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF AUGUST 
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Classification of Customers 





Based 0” FPC Classtfication Based on EFI Clas 
Aug. 31, 193 Aug. 31, 1937 
Residential or domestic. ____- 22,835,489 | Domestie.................- 22,123,271 
SE to dines ct ct * Commercial— 
Commercial and industrial_... 4,567,824] Small light and power...... 3,848,704 
Public street & h'way lighting. 26,188] Large light and power_.._.. 565,391 
Other public authorities. _____ 72,463 | Municipal street lighting -.... 33,838 
Railroad and railways. __...- 280 | Street & interurban railways... 322 
Inter-departmental ____...._. 134 | Electrified steam railroads. .. 26 
PES NT aE 3,701 | Municipa! and miscellaneous... 35,373 
Total customers........... 27,506,079| Total ultimate customers... 26,606,925 
Revenue (b) 


Based on FPC Classification 


Based on EE! Clas: 
August, 1938 Aa 


August, 1937 

















Revenue from sales, excl. Revenue from ultimate 
sales to other public utils.$180,293.300/ customers..._..._._... $181,448,400 
Other revenue...........- 2,087,000 
Total revenue. .......-. $182 ,380,300 
Estimated Domestic Electric Service Ratios 
12 Months Ended July 31 
1938 | 1937 | % Change 
Kilowatt-hours per customer. .......- 837 778 +7.6 
Average annual bill. ................ $35.84 $34.87 +2.8 
Revenue per kilowatt-hour._.........- 4.28¢ 4.48¢ —4.5 











a Data for two years not strictly comparable. 

b Data not comparable because of an unascertainable amount of “‘revenue’’ in 
August, 1938 which may or may not have been included in the 1937 data. 

* Allocated to other classes. 


oneremevcenesiiitiencnanciine 
Secretary of Labor Perkins Reports Increase of 21% 
in Total Permit Valuation of Building Construction 
During September as Compared with Year Ago— 
Value of Residential Buildings Increased 55% 


An increase of 55% in the value of residential buildings, 
comparing the current month with the corresponding period 
of 1937, was the most striking feature of September building 
permit reports, Secretary of Labor Frances Perkins re- 
ported on Oct. 29. “Comparing the same two months there 
was an increase of 6% in the value of new non-residential 
buildings,” she said. “The value of additions, alterations 
and repairs to existing structures decreased 19%. Total 
permit valuations were 21% higher than during September, 
1937.” Miss Perkins also stated: 

Contrary to the usual seasonal trend, total permit valuations were 
slightly higher during September than during August. This was entirely 
due to an increase of 7% in the value of new non-residential buildings. 
New residential buildings declined 1%, and the value of additions, altera- 
tions and repairs declined 5%, comparing September with August. Total 
permit valuations during the current month were 1% higher than during 
August. These data are based on reports received by the Bureau of Labor 
Statistics from 2,169 cities having an aggregate population of 59,861,000. 

During the first nine months of 1938, as a whole, permits were issued 
in the cities reporting to the Bureau for buildings valued at $1,252,727,000. 
This is a decline of approximately 2% as compared with the corresponding 
period of 1937. The value of new residential buildings over the same 
period showed a gain of 8%. There was a decrease of 4% in the value of 
new non-residential buildings and of 189% in the value of additions, altera- 
tions and repairs. 

The September figures show a'continuation of a significant reversal of 
trend that has been noted in every month since July. For the first six 
months total permit valuation in 1938 was 11% under the corresponding 
months of 1937. For the three months, July to September, inclusive, it 
was 19% higher in 1938 than in 1937. 

In making available the report the Department of Labor 
also had the following to say: ; 

The percentage change from August to September in the permit valuation 
of the various classes of construction is indicated in the following table 
for 2,169 cities having a population of 1,000 or over: 














































































































Source of Enerty — Change from Aug., 1938 to Sept., 1938 
er . Class of Construction 
1938 1937 Change v All Cities Excl. New York 
Killowatt-hours generated (net): N SO ESAS ME WE his Nj OL) RRA ae aif —1.0 
By fuel-burning plants...............-- 6,145,826,000] 7,117,303,000| —13.6 New non-residential... 1... 222 et +72 +13.0 
CR IRIS 3,507,427,000| 3,046,375,000] +15.1 Additions, alterations, repairs......--..---. —5.3 —5.2 
Total generation... ........-...-...- 9,653 ,253 ,000|10,163,678,000} —5.0 | PROCS Shen ae Sap creel ame +0.6 +2.7 
es There were 23,479 family-dwelling units provided in the new house- 
m other sources .-.-...--.---------- 320,978,000] 280,243,000] +14.5 keeping dwellings for which permits were issued during September in 
Net international imports... .---..--..- 97,980,000} 109,607,000) —10.6 these cities. This is an increase of more than 1% as compared with 
Total purchased power (net) _._....-.- 418,958,000} 389,850,000) +7.5 August. , 
The percentage change from September, 1937, by class of construction, 
Total toput.----------------2------2-0- 10,072,211,000110,553,528,000° —4.6 ig given below for 1,622 cities having a population of 2,500 or over: 
Disposal of Energy 
Per Ct Change from Sept., 1937 to Sept., 1938 
; Class of Construction 
sad oan GRangs =. All Cities | Excl. New York 
Fed wadcccenevercedbbtsubwbbsee 8,092 ,624,000) 8, R , 
8,616,796,000 - pO ESAS ERE TES + 655.1 +36.5 
Energy reported as New non-residential _....-.-.-------------- +5.7 +10.9 
Used in electric railway departments. - -_- 28,552,000 46,538,000] a Additions, alterations, repairs... .-.--.------- —19.0 —17.8 
Used in electric and other departments. -__ 147.711,000 140,151,000 a 
Furnished free or exchanged in kind ----.- 1,459,000] Not shown a | ER LE ETS EEE ee REN 6 + 20.6 +14.8 
Total not reported as sold_..........- 177,722,000} 186,689,000|_ a Compared with September, 1937, there was an increase of 71% in the 
number of family-dwelling units provided. 
Total energy accounted for---..-.--.-..-- 8,270,346 ,000| 8,803,484,000] —6.1 The changes occurring between the first nine months of 1938 and the 
‘Losses and energy unaccounted for eecccoce 1,801,865,000 1,750,044,000 +3.0 like period of 1937 are indicated below: 
Total output (to check above “‘input’’). __ 10,072,211,000) 10,553 528,000! —4.6 
Change from First 9 Mos. in 1937 
Classification of Kilowatt-Hour Sales Class of Construction to First 9 Mos. tn 1938 
(In Thousands of K@owatt-Hours) All Citles Exc. New York 
Based on FPC Classtficatton Based on EE! Classtfication 
August, 1938 August, 1937 New residential eS Ie el pew babassboded +8.2 —6.9 
Residential or domestic. _.... 1,526,834 Domestio iF mctieAalieendindees 3 2.204008 Mow ane-cetiteniial. ........-...ccsce-cos —3.7 —7.3 
oe cer ereececccencoens mmercial— terat repairs Fe PR —18.2 —17.8 
‘Commercial “777 5,773,021] Small light and power_.___- sienteg © SOO. Se Poe 
Peer anes 4 ane ening. tee Fn we pence | ao Meee os i RR EOE RE Begin a ae eae —1.5 —9.4 
Other publ horities...... ” uniei street M®..-.. ’ 
Sale to railroad & railways-___ Saat Street & interurban -- 830,912 The data collected by the Bureau of Labor Statistics show, in addition to 
Inter-departmental ___._..__- j raliroads.... 96, 1 construction, the number and value of buildings for 
private and municipa " 
‘Other sales...-..--.------~-- 4,516 | Municipal and miscellaneour 88, which contracts were awarded by the Federal and State governments in 
Pay eeateneuied Sales to ultimate customers. 8,616,795 the cities included in the report. For September, 1938, the value of these 
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buildings amouuteid to yan ee for August, 1928, to $10,598,000, and 
1937, to $12,407,000. : 
panne issued yon September for the following important 
building projects: In Medford, Mass., for a school building to cost 
$500,000; in New York City—in the Borough of the Bronx, for apartment 
houses to cost over $12,000,000; in the Borough of Brooklyn, for apart- 
ment houses to cost $875,000; in the Borough of Queens, for one-family 
dwellings to cost over $2,000,000, and for apartment houses to cost over 
$3,400,000; in the Borough of Manhattan, for apartment houses to = 

$775,000; in Buffalo, N. Y., for apartment houses to cost over $4,000, 
(this is a low-cost housing project erected under the jurisdiction of the 
United States Housing Authority); in Mcunt Vernon, N. Y., for two 
apartment houses to cost $450,000; in Erie, Pa., for a hospital building 
to cost over $500,000; in Philadelphia, Pa., for one-family dwellings to 
cost over $1,150,000; in Pittsburgh, Pa., for a school building to cost 
$456,000; in Chicago, Ill., for an aparement house to cost $634,000 ; in 
Evanston, Ill., for an apartment house to cost $600,000; in Detroit, Mich., 
for one-family dweliings to cost over $3,600,000, for factory buildings to 
$800,000, and for store and ye gg pte erlar a 
j -% ‘anton, Ohio, for a school building to 
pont in cue Del., for a school building to cost $450,000; in 
Washington, D. C., for one-family dwellings to cost over $1,400,000, for a 
school building to cost $1,300,000, and for a Municipal Court building 
$1,400,000; in Houston, Tex., for one-family dwellings to cost 
approximately $1,100,000; in Fort Sam Houston, San Antonio, aie rd 
barracks to cost over $750,000; and in Los Angeles, Calif., for one-family 
dwellings to cost nearly $3,000,000, for apartment houses to cost over 
$750,000, and for school buildings to cost approximately $600,000. , 
In Portsmouth, Va., a contract was awarded by the Navy Departmen 

for the erection of a pier to cost over $1,400,000. 

; J ; TRUCTION, TOGETHER 
PERMIT AK MOMBER OF FAMILIPS PROVIDED POR IN NEW DWELL- 

INGS, IN 2,169 IDENTICAL CITIES IN NINE REGIONS OF TH 
UNITED STATES, SEPTEMBER. 1938. 


cost nearly 


to cost 





New Residential Butidings 


Famtites Provided for 
tn New Dwellings 





lo. 
, Permtt Valuation 


Sept., 1938 , Aug., 1938 
$86,293 ,102|£87 135,092 


$2,895,093) $3,547,417 
33,692,845) 30,988,610 
15,296,002} 15,115,045 
3,806,173) 4,777,835 
8,219,487| 9,094,759 
1,387,807| 1,659,988 
5,395,580] 5,638,235 
2,039,246] 1,768,553 
13,560,869 
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Geographic Diviston 





of 
— Sept., 1938 , Aug., 1938 








2,169 


129 
516 
476 
220 
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Total Construction 
(Incl. Alterations and 
Permtt Valuation Repairs) Permtt Valuation 


Sept., 1938 , Aug., 1938 | Sept., 1938 ; Aug., 1938 
$47,575,340| $44,378,849] $159,482, 172/$158 ,564,073|59,860,867 


$9,047,474| $12,509,888 
46,237,477 
29,302,095 
7,365,212 
21,983 ,964 
3,689,798 
9,305,383 
4,561,870 
27,988,899 


+0.6 


New Non-residential 


Buildings Popu- 


lation 
(Census 
of 1930) 











All divisions 


5,180,399 
18,298,311 
14,910,872 





$6,288,122 
6,539,217 
9,316,084 
2,733,309 
4,139,924 
2,101,055 
4,463,894 
1,502,923 
7,294,321 


$4,154,736 
5,486,196 
9,405,164 
2,057,173 
10,609 ,302 
1,467,233 
2,633 ,694 
1,852,459 
9,909,383 


+7.2 


New England. .- -- 

Middle Atlantic . - 

East North Central 
West North Centra! 
South Atlantic. - -- 
East South Central. 
West South Central a iee aos 
5,201,873 




















Percentage change. 





Electric Output for Week Ended Nov. 5, 1938, 0.2% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 

rt, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Nov. 5, 1938, was 2,207,444,000 kwh. Thus for the 
first time this year weekly output was above the correspond- 
ing week a year ago. The current week’s output is 0.2% 
above the output of the corresponding week of 1937, when 
production totaled 2,202,451,000 kwh. The output for the 
week ended Oct. 29, 1938 was estimated to be 2,226 ,038 ,000 
kwh., a decrease of 1.3% from the like week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 


Week Ended | Week Ended 
Oct. 22, 1938 | Oct. 15, 1938 


0. 





Week Ended 
Oct. 29, 1938 


x3.7 
x2. 


Week Ended 


Major Geographic 
Regtons Nov. 5, 1938 





New England x6. 
Middle Atlantic x3 
Central Industrial - - . . 4 


3. 
e. 
Rocky Mountain 3. 
Pacific Coast x2. 

Total United States. x0 


x Increase. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


Percent 
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Chronicie Nov. 12, 1938 


Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Industrial Production, Employment and Retail 
Trade Trade Increased in September 


The Board of Governors of the Federal Reserve System 
issued on Oct. 27 its monthly summary of general business 
and financial conditions in the United States, based upon 
statistics for September and the first three weeks of Octo- 
ber, in which it stated that “in September industrial produc- 
tion and employment continued to advance, and there was 
also an increase in the volume of retail trade. Building 
activity continued at the increased level reached in August, 
reflecting a large volume of awards for publicly-financed 
projects.” The Board, in its summary, also stated: 

Production 


Volume of industrial production increased further in September and the 
Board’s svasonally adjusted index advanced to 90% of the 1923-25 average 
as compared with 88% in August. There was a substantial rise in pig 
iron production, and output of steel ingots continued to increase, averaging 
45% of capacity. In the first three weeks of October activity at steel 
mills showed a further increase and was at a rate of about 50% of 
capacity. Plate giass production continued to advance rapidly in 
September. Output of lumber and cement was maintained, although at 
this season activity in these industries usually declines. Automobile pro- 
duction in September remained at about the same low rate as in August ; 
in October, however, output increased rapidly as most manufacturers began 
the assembly of new model cars. In the non-durable goods industries there 
were substantial increases in activity at meat-packing establishments, 
sugar refineries and tire factories. Output of shoes declined somewhat. 
Textile production, which had been rising sharply since spring, showed 
little change in September, although an increase is usual. Activity 
increased further at silk mills, but at woolen mills there was a decline, 
and at cotton mills output did not show the usual seasonal rise. 

At mines, coal production increased considerably in September and there 
was also an increase in output of copper. Crude petroleum output declined 
as well in Texas were shut down on both Saturdays and Sundays, whereas 
in August only Sunday shutdowns had been in effect. 

Value of construction contracts awarded, which had increased consid- 
erably in August, showed little change in September, according to figures 
of the F. W. Dodge Corp. Awards for private residential building con- 
tinued at the advanced level prevailing since early summer, and contracts 
for public residential projects were also maintained following a rise in 
the previous month. Other public projects continued in substantial volume. 


Employment 

Employment and payrolls increased further between the middle of August 
and the middle of September, reflecting principally increases at manu- 
facturing concerns. Employment rose sharply at automobile factories and 
increased moderately in other durable goods industries. At factories pro- 
ducing non-durable goods there was slightly more than the usual seasonal 
rise in the number employed. 

Distribution 

Distribution of commodities to consumers showed a more than seasonal 
rise in September. There were increases in sales at department and 
variety stores, and mail order sales also increased. Department store 
sales for the first three weeks of October showed somewhat less than the 
usual seasonal rise. 

Freight car loadings continued to increase in September and the first 
half of October, reflecting chiefly a further rise in shipments of coal and 
miscellaneous freight. 

Commodity Prices 

Prices of a number of industrial raw materials, particularly hides and 
copper, advanced from the middle of September to the third week of 
October. Crude oil and gasoline prices, on the other hand, were reduced. 
Livestock and meat prices showed large seasonal declines in this period. 
In the first half of October there were eales of many finished steel products 
at prices below those announced for the fourth quarter, but in the third 
week of the month it was reported that prices had been restored to 
former levels. 

Bank Credit 

During the four weeks ended Oct. 19 there were further substantial 
increases in the gold stock of this country. As a result largely of these 
scold acquisitions and of net expenditures by the Treasury from its deposits 
with the Reserve banks, excess reserves of member banks increaed to a 
total of $3,270,000,000 on Oct. 19. 

Demand deposits at reporting member banks in 101 leading cities were 
also increased by the inward gold movement, and on Oct. 19 amounted to 
$15,750,000,000, the largest volume ever reported by these banks. Follow- 
ing substantial increases during September, reflecting purchases of- new 
issues of United States Government obligations, total loans and investments 
at reporting banks showed little change during October. 

Money Rates and Bond Yields 

The average yield on long-term Treasury bonds declined from 2.48% on 
Sept. 27 to 2.28% on Oct. 21. Yields on Treasury notes and Treasury 
bills also declined in the period. 

——g——__. 
Summary of Business Conditions in the Federal 
Reserve Districts 


A survey of business conditions in the 12 Federal Reserve 
districts is presented in the following extracts which we 
take from the “Monthly Reviews” of the Federal Reserve 
banks of Boston, New York, Philadelphia, Cleveland, Rich- 
mond, Atlanta, Chicago, St. Louis, Minneapolis, Kansas 
City, Dallas and San Francisco: 

First (Boston) District 

“In New England during September the level of general 
business activity was distinctly lower than that which pre- 
vailed in August, after allowances had been made for cus- 
tomary seasonal changes,” states the Federal Reserve Bank 
of Boston in its “Monthly Review” of Nov. 1. In part, the 
“Review” also said: 

On the afternoon and evening of Sept. 21 the hurricane which swept 
across New England resulted in severe wind and water damage and inter- 
rupted producing and distributing facilities. The actual damage was 
large and widespread, but, except in timber lands, was not permanent. . . . 

The amount of raw cotton consumed by mills in New England in Septem- 
ber amounted to 61,673 bales as compared with 72,870 bales in August 











Volume 147 Financial 
and 73,921 bales in the corresponding month last year. Cotton consump- 
ticn in this district for the first nine months of the current year Was 
35.0% lower than during the first nine months a year ago. Wool consump- 
tion in this district during September declined more than 19% from 
August, on a daily average basis, but was 6.4% larger than in Septem- 
ber, 1937. 

During September boot and shoe production in New England is estimated 
to have been 13,977,000 pairs, which was a total 11.1% lower than in 
August, but exceeded that of September last year by approxi- 
mately 17%. . 

The total number of wage earners employed in representative manufac- 
turing establishments in Massachusetts for the week including or ending 
nearest Sept. 15 was 262,678, which was a gain of 2.6% over the number 
employed in August. Aggregate weekly payrolls between August and 
September showed a gain of 4.0%. These increases were a little larger 
than the usual increases, which have averaged 1.7% for employment and 
2.1% for payrolls during the 13-year period 1925-37, inclusive. In Septem- 
ber, a8 compared with that month last year, the number of wage-earners 
was 15.0% smaller and the amount paid in wages was 18.1% less. ait a 

During September the sales volume of 715 retail establishments in 
Massachusetts was $18,205,221, or a decrease of 8.8% from the volume 
of $19,970,949 reported by these concerns for September a year ago. 

Second (New York) District 
In presenting its monthly indexes of business activity, in 
its “Monthly Review” of Nov. 1, the Federal Reserve Bank 
of New York states that during September business activity 
rose further following the pronounced gains in July and 
August. The Bank added: 

There were increases in steel production, pig iron output, copper mining, 
bituminous coal output, plate glass production, trie manufacturing, and 
meat packing. Automobile assemblies, which had reached a low point in 
August, were maintained at about that level in September instead of 
declining as in other recent years. On the other hand, the usual seasonal 
expansion in textile mill operations failed to take place and production of 
shoes was reduced. 

Series reflecting the rate of distribution of goods, such as freight ship- 
ments by railway, and sales of department stores, mail order houses, and 
chain store systems, displayed a generdl tendency for a more than usual 
rise from August to September. 

Available weekly information indicates that the general level of business 
activity continued during October the advance which began in June. The 
operating rate at steel mills rose to 54% of capacity in the final week 
of the month, representing the highest level of activity within the past 12 
months and a gain of seven points from the end of September. Reflecting 
attainment of large-scale production of new models, assemblies of passenger 
cars and trucks rose rapidly during the month. . . Production has 
recently been running only about one-fifth less than a year ago, as com- 
pared with as much as two-thirds less from May to August. The genera- 
tion of electric power, bituminous coal mining, cotton mill activity, and the 
movement of freight over the railroads were seasonally higher in October. 
However, for the first three weeks of the month department store sales in 
this district appear to have shown less than the usual seasonal rise over 
September. 


(Adjusted for seasonal variations, for estimated long-term trend, and where necessary 
for price changes) 


























Sept., July, Aug., Sept., 
1937 1938 1938 1938 
Industrial Productiton— 
GEES dcawisoseddudiatbdedate gochetboisbnsbwils 103 48 59 63 
CORE Mas Hiderenbebitthnnne tgntip ddwtinhede 110 42 58 65p 
PRREE COs ocadobenenearnecascndtodnns 145 30 29 49 
PT I. A. pinnetiipenaanecnacdpagdnes 124 51 47 40 
CG cisrincdonckedccbossibpmbbbuad 93r 66 70 76p 
CUED. GOOG 2 6 wk cécwoesvbensscctiibesnccs 98 85 88 84p 
ID . ik ti nnennnamenmmbunicmnibnike 96 87 90p 89p 
SEILER 102 91 5 90 
Wool consumption. .....---.- jomamet etecntptahciines 82r 92 107 94p 
EERE GEE ROD Neat SES. a aidehde wid $1 105 108p 99p 
RONG PN iin ide i biden bd <shithbabtnedccsd 82 81 87 90 
i LF RE SANE Ta: 93 86 91 90 
natant tit Nia in ote ahd mnintinea temndney meniedhinichenenl 59 54 52 54 
BERENS 4008 GI nas occcdsccosedadsntsucs 206 89 103 111 
Employment— 
Employment, manufacturing, United States....| 102 78r 80 825 
Employee hours, mapufacturing, United States. 89 65 69 7ip 
Construction— 
Residential building contracts............-.-.- 27 39 43 41 
Non-residential building & engineering contracts_ 44 47 66 61 
Primary Distributton— 
Car loadings, merchandise and miscellaneous... 88r 70 72 75 
GRE, WEE > 3 Sad esccedcncsncscaccases 92 68 66 70 
SG SS bweethb owelrcticccmudsddidcsiiss 86 84 84 78 
I sc cd adabaieien uaeckdennnednebceni ce 92 64 79 76 
Distributton to Consumer— 
Department store sales, United States_._...... 89 81 81 83 
Department store sales, Second District_......- 83 77 76 80 
CG OE BE. cn cnstasssnthdditingmanwn 94 98 102 105p 
Other chain store sales. ................-....- 98 94 89 92 
Mail order house sales... ..........-......... 98 87 89 90 
New passenger car registrations. -............-. 1127 4lir 44 
Money Payments— 
Bank debits, outside New York City.........-. 66 56 56 58 p 
Bank debits, New York City_..._-.-.-.---.--.. 37 35 32 34D 
Velocity of demand deposits, outside N. Y. City a 69 61 59 61 
Velocity of demand deposits, New York City_a_- 45 40 36r 38 
General price level_b...................-....- 161 155 154 154p 
OCF CEDURE. Bec cnecccttinntiteileeticonundin 153 149 148 148p 
Composite index of wages_c____._......--.---- 11 110 109 109p 
* Not adjusted for price changes. a1919-25 sverage—100. 61913 aver- 


age—100; not adjusted for trend. c 1926 average—100; not adjusted for trend. 
p Preliminary. 7 Revised. 


Third (Philadelphia) District 

Industrial production in the Philadelphia Federal Reserve 
District in September increased for the second consecutive 
month, said the Philadelphia Federal Reserve Bank, in its 
“Business Review” of Nov. 1. Output rose 4%, reaching the 
highest level this year. This, however, was nearly one-fifth 
below the level in September, 1987, which was the third 
month of industrial recession in this district, according to 
the Bank, which also had the following to say: 

Substantial improvement in September occurred in the manufacture of 
durable goods and in the mining of both anthracite and bituminous coal. 
Preliminary reports indicate that productive activity increased further 
early in October. . . . 
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Wholesale and retail trade increased sharply from August to September, 
showing the greatest gains for any month this year. Both lines, however, 
continued substantially below 1937. Inventories at retail stores increased 
for the second consecutive month, but were considerably below a year ago. 
Stocks in wholesale lines, however, declined in September and showed the 
greatest reduction from 1937 that has been registered so far this year... . 


Manufacturing 

Demand for factory products in this district has continued to show the 
improvement which has been in evidence for the past few months. Both 
inquiries and sales have increased recently, particularly in the case of 
textiles. Unfilled orders also have shown a tendency to expand but, 
owing to the prevalence of hand-to-mouth buying policies, continue sub- 
staatially belew a year ago. 

Plant operations have shown a general increase. In most cases, how- 
ever, the level of activity remains below that prevailing last year. Sub- 
stantial inroads appear to have been made into stocks of finished goods in 
recent weeks, but inventories of raw materials have remained relatively 
unchanged. Compared with 1937, stocks of both types of goods show 
substantial contraction. 

Factory employment in this district increased slightly more than 2% 
in September, and payrolls advanced 3%. Compared with a year ago, 
however, employment and payrolls were smaller hy 19% and 27%, respec- 
tively. In the fall last year the trend of activity was sharply downward, 
whereas this year it has been moderately upward. 


Fourth (Cleveland) District 

The Federal Reserve Bank of Cleveland, in its “Monthly 
Business Review” dated Oct. 31, reports that “in the second 
and third weeks of October there was a further extension 
of the upward business movement evident in September in 
the Fourth (Cleveland) District, and, since this improve- 
ment was more closely allied with the automobile industry 
than the gains experienced in the late summer and early 
fall, the rise has been particularly beneficial to local indus- 
tries, many of which are greatly dependent on this fieid. 
Reports of increasing employment, larger payroll gains, and 
in a few instances restoration of pay cuts, have been re- 
ceived, and operating rates have risen in several important 
lines.” The Bank further reported: 

The spirit of caution which was so apparent in the first three quarters 
in most fields is still evident locally, though it has been less noticeable 
in recent weeks. Conditions responsible for inventory accumulation on a 
broad scale in early 1937 have not appeared in most lines, and buying is 
still chiefly for immediate needs. Department store stocks are smaller 
than since mid-1936. Reports from all sections of the district indicate 
that the small general manufacturing plants, as well as the durable goods 
lines, have experienced a pickup in recent weeks, and in sotue cases they 
are operating at higher levels than a year ago. Also the upward trend is 
occurring at a time when the contraction last year was becoming pro- 
nounced. 

In some fields which were most depressed until recently, such as coal, 
sizable gains have been shown. Cement production in this district in 
September was ahead of last year, and electric power output showed a 
smaller decrease from 1937 than in recent months. Shoe production also 
was better by 2% than a year ago. 

A favorable factor in the latest upturn locally is the broader base upon 
which it has been built. Activity in the construction field in August and 
September was at the best level since 1930, and maintenance of a fair 
rate of operations for some time to come is indicated by figures for con- 
struction work contemplated, and allocation of Government funds to the 
building industry. . . . 

Steel mill operations in this district are reflecting the greater activity in 
the auto field. Cleveland plants have expanded production to 74% of 
capacity, the best rate in a year, and a gain of over 20 points in the 
three latest weeks. Youngstown mills are at 61%, Southwestern Ohio 70%, 
and Wheeling 59%. Pittsburgh has shown only a little improvement 
recently, being more dependent on the heavy lines. 

September retail trade figures have improved as a result of the increase 
in employment ard payrolls in most centers. The seasonally adjusted index 
of department store sales rose eight pointe over August, but unusually 
warm weather in October was a retarding factor in retail circles; in the 
four latest weeks sales in the Fourth District were still 16% behind 
last year. 

Fifth (Richmond) District 

The Oct. 31 “Monthly Review” of the Federal Reserve 
Bank of Richmond reported that “trade in the Fifth Re- 
serve District showed marked improvement in September 
over the previous month this year, though it continued 
somewhat behind September, 1937.” The following is also 


from the “Review”: 

Department store sales showed an increase of 39% over those for 
August, 1938, and wholesale trade also showed some improvement—about 
5%. The increase in retail sales was partly attributable to seasonal 
factors, but was greater than the normal seasonal rise, which is usually 
about 25% between August and September. The improvement is perhaps 
accounted for in part by partial recovery in building construction. . . . 
Tobacco production is approximately 7% lower than in 1937, and prices 
paid growers are also slightly lower this season. With a declining cotton 
yield equal to 38% in the Fifth District, and prices at about the same 
level as in 1937, farmers apparently will receive much less for the current 
crop. A favorable factor in the situation has been the improvement in 
the textile industry, though the progress made has been somewhat mixed. 
Cotton textile mills are operating on increased schedules and most mills 
are working two eight-hour shifts five days per week. The status of 
rayon and hosiery mills is more favorable than that of cotton mills, in 
that the demand for rayon and hosiery has been sufficiently strong to 
absorb current production without much increase in inventories, while 
some cotton textile mills have produced more for inventory than for dis- 
tribution. Nevertheless, there has been considerable improvement in em- 
ployment in the textile industry, with consequent increase in consumer 
demand for goods of all sorts. Farm crops other than tobacco and cotton 
show decreased production from 1937, especially the other leading cash 
crops, Irish potatoes, apples and peanuts, but production on the whole is 
up to ro slightly above the 10-year average. 

(Sixth (Atlanta) District 

“There were further gains in September of about the 
usual seasonal proportions in the volume of trade, at both 
retail and wholesale, in the Sixth (Atlanta) Federal Re- 
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serve District, and business failures declined in both number 
and liabilities,” it was indicated in the Oct. 31 “Monthly 
Review” of the Federal Reserve Bank of Atlanta. In part, 
the “Review” also said: 

Pig iron production in Alabama increased substantially, following a large 
gain in August, and activity at textile mills increased seasonally. Value 
of construction contracts awarded increased in September, although a 
decline is usual at that time, and was substantially larger than a year ago. 
Contracts for residential construction, however, declined after reaching in 
August the highest level in nine years, and building permits also declined. 

September sales by 49 reporting retail firms increased 13.8% in actual! 
dollar amount over August. On a daily average basis, however, the 
increase in September, which had 25 business days, over August, which 
had 27, was 19.7%, only slightly less than the usual seasonal rise. 

Wholeale trade, according to reports to the United States Department 
of Commerce by 154 firms in the Sixth District, increased further in 
September by 7.9%, but was 12.2% less than in September, 1937. 

Cotton mills in Alabama, Georgia and Tennessee consumed an average 
of 6,981 bales of cotton for each of the 25 business days in September, an 
increase of 6.7% over the average for August and the largest since 
September last year, but 9.5% less than for that month. Operations at 
cotton seed oil mills showed a further substantial increase in September 
with the increased movement of cotton. 

Following an increase of 69% from July to August, the daily rate of 
pig iron production in Alabama increased further in September by 35%. 
September output was more than twice that in July, and was the largest 
since last October. Electric power production in this district 
increased 9.6% in August to the highest point in available records, and 
employment and payrolls increased 3.9% and 6.0%, respectively, in August. 


Seventh (Chicago) District 


In ‘the Oct. 28 “Business Conditions Report” of the 
Chicago Federal Reserve Bank it is stated that “the busi- 
ness trend in the Seventh (Chicago) District has continued 
to rise over the low level prevailing in the first half of the 
year. Although the improvement has become increasingly 
more marked, activity has not as yet reached a level equal 
to that operative a year ago, at which time recessions pre- 
dominated.” The report also had the following to say: 

Among the major industries of the district to show further expansion 
in activity has been iron and steel, the rate of steel ingot output in the 
third week of October averaging 46% of capacity as against a rate of only 
36% two months earlier. Specifications from the automotive industry were 
responsible to a great extent for the increased operations. Actual produc- 
tion of automobiles reached a new low level for the year in September, 
but advanced rapidly in October. New business of steel and malleable 
casting foundries improved in September, and output of malleable castings 
increased, although that of steel castings declined. Stove and furnace 
factories had heavier orders and shipments in September, and a greater 
than seasonal gain was recorded over August in shipments by furniture 
manufacturers. Activity at paper mills eased off slightly, but was greater 
than a year ago. . . . 

Production of bituminous coal in Illinois and Indiana, which has been 
running throughout 1938 behind that of a year ago and the 1928-37 aver- 
age, rose sharply in September to a level above the average for the month 
and within 11% of the volume last September. Daily average runs of 
crude oil to stills in this area increased in September over August and a 
year ago, and the operating rate at refineries advanced 10 points in the 
period to 92% of capacity at the close of the month. 

There was a sharp rise during September in Seventh District industrial 
employment and payrolls. Although almost all reporting groups shared 
in the aggregate gains, reemployment in the automotive industry was 
mainly responsible for the size of the increases. . 

Wholesale trade groups in the district reported continued expansion in 
sales in September, and retail trade phases experienced sharp increases in 
business, in accordance with seasonal trend. The gain over August in 
department store trade was greater than usual for the month, and the 
decline from a year ago only moderate. In the first half of October, 
however, department store sales showed a less favorable trend as compared 
with the period last year. 


Eighth (St. Louis) District 


In the Oct. 31 “Business Conditions” of the Federal Re- 
serve Bank of St. Louis it is stated that “general business 
activity in the Eighth District, which had increased sub- 
stantially in the late summer, developed further betterment 
in September and the first half of October.” The “Review” 
also had the following to say: 

Gains recorded during the past six weeks, however, were somewhat more 
irregular and less widely spread than was the case in the earlier stage of 
the upswing. . 

Production of lumber was well sustained, and new orders booked during 
the first half of October were measurably above those for the same period 
last year. Output of textile mills showed less than the usual increase in 
September over the preceding month, but was only slightly lower than a 
year ago. At district mines production of bituminous coal in September 
was 16% greater than in August, and 12% less than in September, 1937. 
Output of petroleum in States of the district continued the steady gains. 

Production of lead and zinc in this area in September was unchanged 
as compared with August, but shipments were about 18% higher. Reflect- 
ing the upturn in manufacturing activity and the absorption of workers in 
seasonal occupations, the employment situation showed further improve- 
ment during September and early October. Consumption of electric power 
by industrial users in the principal centers in September was slightly less 
than a month and a year earlier. 

The volume of retail trade in September, as measured by sales of depart- 
ment stores in the principal cities was 37.8% greater than in August and 
7.6% less than in September, 1937; for the first three-quarters this year 
cumulative total was 7.1% below that for the comparable period in 1937. 
Combined sales of all reporting wholesaling and jobbing firms in Septem- 
ber were 3.8% greater than in August and 6.5% less than in September 
last year; for the first nine months cumulative total was smaller by 13.1% 
than the like interval in 1937. 


Ninth (Minneapolis) District 
The volume of business in the Ninth (Minneapolis) Fed- 
eral Reserve District in September “was about the same as 
in August.” In noting this in its “Monthly Review” of 
Oct. 28, the Minneapolis Reserve Bank also had the follow- 
ing to say: 
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Farm income decreased but prices averaged about the same as in 

August. 
Business recovery in this district, which had given some signs of 


slowing down in August, about stood still in September. The volume of 
business, which had been increasing each month during the summer, 
showed little change in September from that of August, according to our 
scasonaliy adjusted indexes, half of which increased a little and half of 
which declined. 

Production during ‘the third quarter of 1938 in the manufacturing lines 
that are important in this district averaged 9% lower than in the same 
quarter last year, despite the relatively high production in the milling 
industry. The greatest declines were shown by the iron and steel group, 
where production was about half as large as in the third quarter of 1937. 
The average was down 15%. 

Department store sales were 6% smaller in dollar amount in September 
than in the same month last year, but total sales for the first three- 
quarters of 1938 were only 4% below the volume for the first nine 
months last year. 

Business failures were larger in number and in liabilities than in Septem- 

1937. 

The number of non-farm real estate foreclosures in August was one-fourth 
smaller than in August last year. 
Tenth (Kansas City) District 

From the Oct. 31 “Monthly Review” of the Federal Re- 
serve Bank of Kansas City we take the following regarding 
agricultural and business conditions in the Tenth Reserve 
District : 

There were not many signs of improving conditions in the past month. 
Cash farm income is more than 30% under last year, and many lines of 
activity feel the influence of this adverse condition. Wholesale and retail 
trade show no improvement. 

Production of crude petroleum is more 
crude prices have recently been reduced 20c. a barrel. 
shipments are not increasing. 

The best record is being made by. ‘construction. Building permits and 
contracts awarded continue their gains over a year ago. Lumber sales are 
also increasing. Cattlemen report satisfactory conditions due to an abun- 
dance of feed, cattle in good flesh, and favorable prices. 

Eleventh (Dallas) District 

Consumer demand at department stores in the Eleventh 
(Dallas) District was retarded by unseasonably high tem- 
peratures during September and the first half of October, 
but distribution of merchandise through wholesale channels 
increased more than seasonally from the low level prevail- 
ing in the preceding two months, said the “Monthly Business 
Review” of Nov. 1 of the Federal Reserve Bank of Dallas, 


which went on to say: 

The production of petroleum declined sharply, reflecting the resumption 
of the five-day production week in Texas at the beginning of September. 
A general reduction in posted prices of crude oil was effected during the 
first half of October. Construction activity declined seasonally from August 
to September, but awards were considerably above those of a year ago. . . 

The unseasonably warm weather prevailing in September had a retarding 
influence on department store trade in principal cities of the Eleventh 
District. Sales increased considerably less than usual from August to 
September, and as a result this Bank’s adjusted index, which had shown 
an upward trend in the preceding four months, declined to 105% of the 
1923-25 average. This figure compares with 108% in August and 110% 
in September last year. The actual dollar volume of sales was 34% 
greater than in August, but 5% smaller than in September, 1937. 

The demand for merchandise at wholesale in this district increased more 
than seasonally in September, reflecting in part frequent re-orders and 
delayed buying by retailers. Although business remained considerably 
below that of a year ago, the comparison was slightly more favorable than 
in either of the two preceding months. The combined sales of 76 firms 
in eight lines of trade were 9% greater than in August, and the 10% 
decrease from September, 1937, compares with declines of 11% and 12%, 
respectively, for similar comparisons in July and August. 

Twelfth (San Francisco) District 

Further expansion in Twelfth (San Francisco) District 
industrial production, employment and payrolls took place 
during September, it was noted by the San Francisco Fed- 
eral Reserve Bank in its “Business Conditions Report” 
dated Oct. 29. “The expansion in industrial activity was 
accompanied by a district-wide reduction in retail trade, as 
measured by the value of department store sales, which had 
been unusually stable in the preceding seven months,” says 
the Bank, which also has the following to say: 

District output of both lumber and cement expanded further in Septem- 
ber but, as in the preceding few months, the level of production of other 
industries showed little or no change in the aggregate. In the lumber 
industry output increased for the fifth consecutive month, and this Bank’s 
seasonally adjusted index advanced four points to 78% of the 1923-25 
average. Data covering the first half of October indicate a possible 
further small increase in that month, although, as in September, a moderate 
decline is customary. The increase in cement output during September 
brought the seasonally adjusted index to 99% of the 1923-25 average, 
compared with 92% in August and 97% in May, the previous high for 
1938. Copper mining and smelting activity also increased, continuing the 
expansion evident in August from the severely curtailed level reached in 
July when a number of properties were closed down. 

The number of wage earners employed at factories and mills of the 
Pacific Coast States increased during September, the seasonally adjusted 
index advaneing two points to 81% of the 1923-25 average. Total wages 
paid also increased more than seasonally, and were 3% higher than the 
January-August average. The increase reflected a rise in activity in 
Oregon and Washington ; little or no change was recorded in California. 

Residential building activity, measured by the value of permits issued 
in 197 district cities and the unincorporated area of Los Angeles County 
was about as high in September as in August. Because the value of 
permits did not show the usual moderate increase in September, the 
adjusted index declined for the first time in seven months. . 

Value of department estore sales declined sharply in September after 
allowance for seasonal influences. Much of this decline was accounted for 
by the strike of department store employees in San Francisco. Even after 
making full allowance for this factor, however, a considerable decrease in 
sales of district department stores was recorded in September, owing to 
fairly sharp declines in practically all cities and regions for which adjusted 
indexes are computed. 
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Monthly Business Indexes of Board of Governors of 
Federal Reserve System 


The Board of Governors of the Federal Reserve System 
issued on Oct. 26, its monthly indexes of industrial pro- 
duction, factory employment, &c., as follows: 

BUSINESS INDEXES 
(1923-1925 Average—100) 



































Adjusted for Without 
Seasonal Variation Seasonal Adjustment 
Sept.,, Aug.,, Sept., | Sept.,, Aug.,, Sept., 
1938 | 1938 | 1937 | 1938 | 1938 | 1937 
Industrial production—Total-_-.-_ ..-.- p9G 88 lll pgl 87 109 
ae ps9 87 110 ps9 85 106 
MENG Acaecs selec beats ace sna p97 95 116 |p102 97 125 
Construction contracts, value—Total_| p76 66 56 p76 69 56 
ic iien dit nds Reh aidiatt p55 53 37 p55 52 37 
EET I AE TE p93 77 7i po 84 72 
Factory employment—Total-----_---_ p87.0| 84.9) 107.2) p88.9) 85.7) 109.0 
« Durable goods - ---.-....--.---- p75.8| 72.1) 107.6] p75.3) 71.8] 106.3 
» Non-durable goods_.............- p97.6| 97.1) 106.8} p101.5} 99.0) 111.5 
Factory payrolis—Total_.......-.-- - = is p80.7| 76.5) 104.4 
i i a tcestie ces nl sin a ee p68.3) 63.5) 105.8 
Non-durable goods-_-...........-.-- yd as an p94.6} 91.6] 102.9 
Freight-car loadings _............... 64 62 78 71 63 87 
Department store sales, value... -_-_ 86 83 94 91 65 100 
Department store stocks, value___-_--. p67 Pe  « S p69 65 80 
DP Preliminary. 


Note—Production, carloadings and department store sales indexes based on daily 
averages. 

Construction contract indexes based on three-month moving average of F. W. 
Dodge data for 37 Eastern States. 

Employment indexes, without seasonal adjustment, and payrolls index compiled 
by Bureau of Labor Statistics. 


INDUSTRIAL PRODUCTION 
(1923-1925 Average— 100) 
































Adjusted for Wtthow 

Seasonal Variation Seasonal Adjustment 

Sept.,, Aug.,, Sept.,| Sept.,| Aug.,, Sept., 

1938 | 1938 | 1937 | 1938 | 1938 | 1937 

Manufactures 
Duraole Goods 
Bret £06 GOOU. 6a de ctccnstoonesdcee 76 70 125 75 69 123 
, 2 ee 59 51 119 57 49 116 
Bbaeh INGSthnc isdn cwaccsscsoncss 77 72 125 77 71 124 
ARIRIEREEE, Bnn0 ne ¢umenttenenesen 46 45 135 26 26 53 
Locomotives. .....-----..22----ee- * 4 29 * 5 30 
COREE. bc nccs ctccwccdedbspscmoccce 69 67 73 86 87 92 
PRs oc cnncdccdbonteseccosec 107 89 199 107 sy 199 
Tin Geliveries ...... -.<cs-cccc------ a a hin 71 65 136 
DOO CBEND cc cecccecesncesescees+ ps 5 25 ps 4 22 
Non-durable Goods 
TOREINS . « cc cv ccnccaccocccocecccce P103 110 108 |p103 103 107 
Cotton consumption......---.---- 108 115 121 104 103 118 
Silk deliveries... ....-.-...--.---- Mll 102 103 116 106 109 
Slaughtering and meat packing - - -.-- 98 89 87 90 77 83 
BEB ceiviic covcdsbeseswesoosscass 88 74 67 66 56 50 
OR6610 2.00 ccnccoccccescrccecens 106 103 109 118 101 121 
COVER ccccccossocccccccosesccces 118 115 140 113 106 134 
PN i eaddtdatdiobnndanie om 152 153 150 176 154 173 
Wheat flour.......-cc.cccccee-e-- 88 87 83 104 94 98 
ee 106 86 45 114 97 48 
Newsprint production. ......------- 57 53 65 57 52 65 
Newsprint consumption......-.---- 130 123 147 127 110 144 
Leather and products. .-.....------- p103 107 98 |pl1l19 120 113 
FORMER. 2000 cen cdwccscccoescaces * 82 86 84 91 
Cattle hide leathers. -..-..------- * 56 87 * 85 91 
Calf and kip leathers. -..--....--- * 76 60 * 92 70 
Goat and kid leathers--.-----.--- * 75 108 * 73 113 
Petroleum refining .-........-.------ * 203 216 * 202 216 
Gasoline. 2c cccvccscesescsesccess a> se * 264 277 
TANNIN. 0 c0tee 608 cnesocesbtiibes * 104 109 * 99 112 
POE ORs cddccdcccctccecsccescsce- so Age os * 132 147 
Lubricating oll. ........-.----.-- oo oo oo ® 108 126 
Rubber tires and tubes...-.--------- < eas han 96 91 106 
Tires, pneumatic.........------- am és pe 100 94 110 
Tame? GURCB ss « vine ccciscccvoscess ei — wa 72 65 75 
Tobacco products. ........-----..-.- 160 161 162 177 172 179 
Cl cnn amtinthponnnosoaieeaten> 75 73 77 86 76 88 
Cunt econs ansscneceuses 229 232 231 252 250 254 
Manufactured tobacco......-.-.-.--- 84 81 81 91 84 88 
Minerals 
Bsus O6ll.. .ncncccunccececeoce p71 64 87 p75 62 92 
RENN. oo cdccctovcsesbdbciunads p50 38 55 p5i 38 55 
Potsstent, GUN. icdssn sei cun csi p59 167 177 | p164 170 182 
LGOKi nisdhosbscetavndedsiudidiniin sd 50 46 77 48 44 73 
Sd. caine: cumin inditdite aatpdnalias tite calanenel 75 74 116 71 69 110 
GOUT. bdudave cb de cnccansatebennna * 105 116 * 104 lll 
py Fee ry et oe 41 37 113 78 76 218 
p Preliminary. * Data not yet available. 


a Seasonal adjustment factors for August and September, 1938 revised due to 
earlier shift to production of new models. ‘Tentative adjustment factors: August, 57; 
September, 56. Factors for later months subject to revision if necessary. 

FACTORY EMPLOYMENT AND PAYROLLS 
(1923-1925 Average—100) 


















































Employment Payrolis 

Adjusted for Sea- Wtthout Sea- Without Sea- 
sonal Vartation |sonal Adjustment| sonal Adjustment 
Sept. Aug. Sept.) Sept., Aug., Sept.| Sept., Aug., Sept. 
1938} 1938] 1937] 1938] 1938] 1937} 1938] 1938] 1937 

Durable Goods 
Iron and steel_....-------- 81.2] 79.4)115.4| 81.8) 79.4)116.1] 68.5) 65.3}115.0 
Mac _---------------]} 85.1} 84.7/130.0] 85.4) 84.1]180.5| 74.2) 76.0)133.5 
Transportation equipment -}| 74.2) 56.3)124.5| 63.7) 51.3;106.3) 63.1] 49.1/102.2 
Automobiles-....-.------- 78.8| 55.0|136.8| 64.6) 48.4)112.2] 63.0) 46.1|106.0 
Nonferrous metals - - - - ----- 86.4} 84.4)110.8| 87.6) 83.0)112.1] 86.1] 74.1]110.3 
Lumber and products- ----- 63.6) 61.9) 77.3] 66.1] 64.0) 80.4) 54.7] 58.1] 72.6 
Stone, clay and glass------- 65.0] 64.0] 80.8] 67.3) 66.3] 83.6] 54.1] 56.5] 76.9 
Non-durable Ccods 
Textiles and products- -- --- 96.9} 96.4|106.4| 97.8) 95.1|107.4| 82.8) 80.0} 90.1 
he I is intie tien when a 87.1| 87.3| 97.0) 86.6| 85.2) 96.4] 74.1] 73.3] 84.2 
B. Wearing apparel- - ---- 117.7) 115.7) 126.2} 121.9} 116.3) 130.8]103.5| 90.5) 98.5 
Leather products -----.----- 91.1} 89.6} 95.8} 92.1) 92.6| 96.7] 72.4| 76.9] 74.7 
Food products---.---------- 122.4)}123.0| 127.9) 143.3] 138.3) 152.1/136.5}131.1)143.0 
Tobacco products ---------- 64.9] 63.1] 64.7| 66.9] 64.4) 66.7] 61.1) 59.1] 61.2 
Paper and printing -- - ------ 104.0] 103.7} 112.7] 104.3}102.7/113.1] 98.8] 98.0)108.8 
Chi leur prods.| 111.3) 110.9] 128.5|112.9]108.1/130.6/118.9} 116.9] 136.6 
= ems. group, except 
se = po 109.2} 108 .4| 128.2} 110.9) 104.8| 130.51114.0}110.3)134.2 
B. Petroleum refining ----_|119.8}121.3)129.6 131.9)1319 130.9] 134.9} 138.1) 144.3 
Rubber products- ---------- 75.8) 73.4! 97.51 75.61 72.5| 97.51 76.6| 69.5! 97.d 
Note—Indexes of factory employment and payrolls are fo :payroll period ending 
nearest the middle of the month. September, 1238 figures a repreliminary. 
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National Industrial Conference Board Reports Im- 
provement in Manufacturing Industry from August 
to September ; 


Gains of 5.3% in total man hours worked, of 5.5% in pay- 
rolls, of 3.6% in average weekly earnings, and of 2.1% in 
employment were features of the improvement from August 
to September as ee by manufacturers in 25 industries 
to the Statistical Division of the National Industrial Con- 
ng ro a The Board, in its announcement of Oct. 27, 
also stated: 


The advance in total man hours worked in September as compared with 
the preceding month was the result of increases both in the number of 
workers employed and of the average number of hours worked. Largest 
increases in total man hours were reported by the automobile industry, 
38.6% ; the lumber and millwork industry, 17.0% ; northern cotton, 13.2% ; 
rubber, 12.4%; furniture, 7.5%; electrical manufacturing, 7.4%; and 
chemical industry, 7.2%. Declines in man hours occurred principally in 
the agricultural implement, wool, boot and shoe, and book and job printing 
industries. 

In September the average work week was 36.3 hours as compared with 
35.2 hours in August. Over the same period, average hourly earnings 
advanced from 71.1 cents to 71.3 cents. 

With hourly earnings rising and the average work week longer, it is not 
surprising that average weekly earnings in September were $25.82 as 
against $24.93 in August, a gain of 3.6%. Largest increases in weekly 
earnings appeared in the lumber and millwork, rubber, hosiery and knit 
goods, and electrical manufacturing industries. Real weekly earnings, 
computed by adjusting the average weekly earnings for changes in the cost 
of living, showed a 3.5% improvement in September. 

Comparing conditions with those of a year ago, we find: 











Percentage Change in 25 Industries 
Combined— September, 1938, Compared 
With September, 1937 
I CI ak ia 7 ao len ‘asin md loc coca —27.2% 
PUES UE Tow acaedbudkeaked ocbanoneee —27 .8% 
GMOS £ és Vas eencelist cs BUS —23.3% 
Average hourly earnings... ...--....-.---.- —0.3% 
SE ES PRS —5.0% 
Average weekly earnings.............---- —5.7% 
COUNT SSNS oS seo Wide ekci- site —3.9% 
Real weekly earnings. ...._._.__........- —1.9% 





Addition of 729,000 Workers to Nation’s Payrolls in 
September as Compared with August Reports Na- 
tional Industrial Conference Board—Total Un- 
employed Estimated at 9,918,000 

Gains in employment in manufacturing, trade, distribution 
and finance, agriculture and construction featured the ad- 
dition of 729,000 workers to the Nation’s payrolls in Septem- 
ber as compared with August, according to the latest survey 
by the Statistical Division of the National Industrial Con- 
ference Board. The Board’s announcement of Nov. 1 
continued: 

Total industrial employment rose 3.2% , as 479,000 workers were added. 
The extraction of minerals showed the largest percentage gain, 5.1%, 
with 35,000 employees hired. Manufacturing reported the greatest -ingle 
advance in volume, as 316,000 workers joined the 9,251,000 already em- 
ployed. Improved employment conditions continued in September in the 
construction industry, which hired an additional 100,000 persons. Trans- 
portation also added 28,000 workers, and the only decline in industrial em- 
ployment occurred in public utilities, where the loss was only 0.2% . 

A marked upturn appeared in trade, distribution and finance, where 
employment had decreased in recent months. The gain in September over 
August, however, amounted to 167,000 workers. Other advances in em- 
ployment occurred in agriculture, 104,000 workers; miscellaneous industries 
and services, 17,000; and forestry and fishing, 3,000. In the service in- 
dustries, according to the Conference Board survey, employment continued 
to decline as 40,000 workers were dropped from the payrolis. 

In September unemployment dropped sharply, 6.4% , as 675,000 fewer 
persons were reported unemployed than in August. The preliminary 
estimate of those unemployed in September is 9,918,000, including 3,510,000 
workers in the government emergency labor force, as represented by the 
Works Progress Administration, Civilian Conservation Corps and the Fed- 
eral Projects Works Program. 

The distribution of employed workers in the major fields of activity is 
shown in the accompanying table, as well as comparative figures for total 
unemployment. 

UNEMPLOYMENT AND EMPLOYMENT 
(In Thousands) 



































1929 1933 1937 1938 
Aver- | March|\ Sept. 
age July 4 Aug.* , Sept.* 
Unemployment total........-.- 469) 14,706| 5,651) 10,887] 10,593) 9,918 
Employment total.....-------- 47,885) 35,940] 47,803) 43,103) 43,450] 44,179 
AGTICNAB ca cc ec eecedncdanshs 10,539} 9,961} 11,962] 11,535) 11,443} 11,547 
Forestry and fishing..-..~..~------ 267 136 225 188 194 197 
Total 1BGGry on sc see viasess 19,102] 10,980] 17,451) 14,276} 14,782] 15,261 
Extraction of minerais-.-.--~--.- 1,067 645 881 691 691 726 
Manufacturing . ...-.--------- 11,064} 6,980} 11,308) 8,921} 9,251) 9,567 
Construction... ...<-e-<c<-+- 3,340 941] 2,160} 1,930] 2,056) 2,156 
Transportation .....-....-.-- 2,465} 1,549) 2,101} 1,788) 1,84C} 1,868 
Public utilities. _.....-..----..- 1,167 865; 1,002 946 944 942 
Trade, distribution and finance.-| 8,007} 6,407) 7,558) 7,090) 7,053] 7,220 
Service industries. ---.---..------ 8,960| 7,752} 9,635) 9,160) 9,110} 9,070 
Miscell. industries and services 1,011 704 971 855 867 884 





* Preliminary. 


New York State Factory Employment Increased 0.4% 
from Mid-September to Mid-October—Payrolls De- 
clined 0.2% athe Se 

Preliminary tabulations showed little net change in either 
employment or payrolls in New York State factories from the 
middle of September to the middle of October. According to 

a statement issued Nov. 10 by Industrial Commissioner 

Frieda 8. Miller, total employment rose 0.4%. while total 
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weekly payrolls dropped 0.2%. There is usually no ap- 
preciable net change in either employment or payrolls during 
this period as shown by the average movements from Septem- 
ber to October over the last 24 years. Columbus Day was 
observed by many factories this period which lowered pay- 
rolls and hours somewhat. Employment and payrolls were 
from 10 to 11% lower than in October of last year. The 
following is also from Commissioner Miller’s statement of 


Nov. 10: 

Seasonal factors entered into the changing trends in some industries 
this period. The canning and preserving industry, so highly seasonal, re- 
ported heavy recessions in October after operating on a high level in Septem- 
ber. Seasonal reductions occurred in men’s and women’s clothing factories. 
On the other hand, seasonal expansions for Christmas were made in many 
glove, bag and canvas goods and silverware and jewelry concerns. 

Almost all metal and machinery industries reported net gains in forces. 

Index numbers for October, based on the average of the three years 
1925-1927 as 100, were 80.7 for employment and 75.2 for payrolls. These 
indexes are based on reports collected and analyzed in the Division of Sta- 
tistics and Information under the direction of Dr. E. B. Patton. This 
October’s preliminary tabulations were based on reports from 2,103 re- 
presentative factories, employing 375,667 workers on a total weekly payroll 
of $10,346,444. 

Four LU pstate Districts Report Greater Empioyment and Payrotis in October 

Four Upstate districts showed greater employment and payrolls in 
October: Buffalo, Albany-Schenectady-Troy, Utica and Syracuse. The re- 
maining districts in the State reported net declines in both forces and 
earnings 


Buffalo's metal and machinery industries continued to expand, par- 
ticularly iron and steel, electrical machinery and apparatus, railway repair 
and automobile and parts. In Albany-Schenectady-Troy, substantial in- 
creases occurred in railway repair shops and considerable gains were made 
in brush factories and knit goods mills. Greater employment in several 
metal and machinery factories in Utica, especially brass, copper and alumi- 
num, helped to offset net losses reported by silk, cotton and knit goods 
industries. Large additional forces were taken on in some Syracuse auto- 
mobile and parts factories and steel plants, but the sheet metal and hard- 
ware group showed a sharp net decline. New York City clothing and mil- 
linery industries began seasonal reductions. Most industries in Bing- 
hampton-Endicott-Johnson City, including the shoe industry, reported 
slight net losses. Canning and preserving factories and most of the large 
men’s clothing establishments in Rochester made seasonal curtailments. 

















September to October, 1938 
Clty 
Employment Payrolis 
I ao etna 6h camaadvekdtdihbbtnds <bidekbied +4.3 +5.2 
Albany-Schenectady-Troy ___.......-------------- +2.2 +45 
GGA S SUCK DOBLE he baw bb bs escdesesbebi dian +1.8 +40 
iiss os Sie bd tiee bnew pails ipuith helene & ane +1.2 +34 
New York City-_-_.--- salen cs tala SS OE RUA ae Ucmas w AEw ce Wie hte i A —0.4 —4.6 
Binghamton-Endicott-Johnson City. ......---.-.---. —0.6 —3.2 
Is eet REE tn ects dk Palate id col id dn'de sh ane & i —4.2 ~1.6 








Illinois Industrial Employment and Payrolls Increased 
from August to September 


According to a statistical analysis and tabulation of the 
data reported to the Division of Statistics and Research of 
the Illinois Department of Labor by 6,656 manufacturing 
and non-manufacturing establishments, employment and pay- 
rolls in that State showed increases of 2.1% and 2.0%, re- 
spectively, during the August-September period. The cur- 
rent August-September changes represent a contra-seasonal 
increase in employment and a greater than seasonal increase 
in payrolls, the Department explained. It added: 

For the 15-year period, 1923-37, inclusive, the records of the Division 
of Statistics and Research show that the average August-September changes 
are a decline of 1.1% in employment and an increase of less than 0.1 of 
1% in payrolls. 

The first increases in employment and payrolls since September, 1937, 
were reported by Illinois industry in August and September, 1938. All 
reporting groups, except leather and allied products, paper goods, printing 
and publishing, public utilities, and miscellaneous non-manufacturing, in- 
creased the number of workers and paid out more in wages during September 
than during August. 

As compared with September, 1937, the September, 1938, indexes show 
decreases of 19.9% in employment and 23.0% in payrolls. The index of 
employment for all reporting industries dropped from 91.9 in September, 
1937, to 73.6 in September, 1938, while the index of payrolls fell from 
84.2 to 64.8 during the same period. 

Seventeen reports of wage rate increases were received by the Division 
of Statistics and Research during the month of September. Wage rate 
increases affected the pay envelopes of 430 workers in manufacturing and 
non-manufacturing industries, or 0.1 of 1% of the total number of workers 
reported as employed. The weighted average rate of increase was 11.3%. 
Four reports of wage rate reductions, affecting 111 workers, or less than 
0.1 of 1% of the total number of workers, were reported in September. 
The weighted average rate of decrease of 10.9%. 

Changes in Employment and Total Wages Paid, According to Sex 

Reports from 4,428 manufacturing and non-manufacturing enterprises 
which designated the sex of their working forces showed increases of 2.2% 
and 3.3%, respectively, in the number of male and female workers em- 
ployed during September as compared with August. Total wage payments 
to male workers increased 2.7%, while total wages paid to female workers 
increased 5.3%. 

Within the manufacturing classification of industry, 2,199 establish- 
ments reported increases of 2.5% and 3.1%, respectively, in the number 
of male and female workers employed. Total wage payments to men in- 
creased 2.8%, while those to women increased 5.2%. 

In the non-manufacturing classification of industrial enterprises, 2,229 
establishments reported increases of 1.1% and 4.1%, respectively, in the 
number of male and female workers employed. Total wages paid to male 
workers increased 2.7% and those to women were 6.0% greater in Septem- 
ber than in August. 

The 4,428 establishments which reported separately by sex showed greater 
inereases in both employment and payrolls than the 2,228 enterprises which 
did not designate the sex of their working forces. For this reason the 
increases in employment and payrolls shown for both sexes combined are 
less than those reported separately for male and female workers. 
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Average Weekly Earnings—September 

Weekly earnings for both sexes combined in all reporting industries aver- 
aged $25.66; $28.33 for men and $15.87 for women. In the manufacturing 
industries, average weekly earnings were $25.20 for men and women work- 
ers combined; $27.97 for men and $16.22 for women. In the non-manu- 
facturing industries, weekly earnings averaged $26.53 for both sexes com- 
bined; $29.68 for male and $14.60 for female workers. 

Changes in Man-Hours During September in Comparison with August 

In all reporting industries, 4,345 enterprises reported man-hours for 
male and female workers combined, and in these enterprises the total 
hours worked increased 1.7% during September in comparison with August. 
Hours worked in 3,661 establishments, reporting man-hours for male and 
female workers separately, increased 2.0% for male and 4.5% for female 
workers. 

In the manufacturing classification of industries, 2,213 enterprises 
reported an increase of 2.2% in total man-hours worked by male and 
female workers combined. Within this classification, 2,082 establishments 
showed increases of 2.5% in man-hours worked by male workers and 4.8% 
in those worked by female workers. 

In the non-manufacturing group, 2,132 firms reported an incresae of 
0.7 of 1% in total hours worked by male and female workers combined. 
Within this classification of industries, 1,579 concerns showed increases of 
0.6 of 1% and 3.0% in man-hours worked by men and women, respectively. 

Average actual hours worked per week in September by 443,142 workers, 
in all reporting industries, were 37.9 as compared with 38.0 in August, 
or a decrease of 0.3 of 1%. 

In the manufacturing group the average actual hours worked per week 
were 37.2 in September as compared with 37.1 in August, or an increase 
of 0.3 of 1%. 

In the non-manufacturing classification the number of hours worked 
per week during September averaged 39.8, or 1.2% less than in August. 


- 
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Weekly Report of Lumber Movement—Week Ended 
Oct. 29, 1938 


The lumber industry during the week ended Oct. 29, 1938, 
stood at 61% of the 1929 weekly average of production and 
64% of average 1929 shipments. Production was about 60% 
of the corresponding week of 1929; shipments, about 67% 
of that week’s shipments; new orders about 68% of that 
week’s orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cover- 
ing the operations of important softwood and hardwood 
mills. In the week ended Oct. 29, 1938, reported production 


and shipments were less than in the preceding week. In 
similar comparison, new business showed somewhat less 
of a decline and was 24% above that booked in the corre- 
sponding week of 1987. Every reporting region but one 
showed gain over last year; that one reported orders 1% 
below. New business was 2% above, and shipments were 
1% above output in the week ended Oct. 29. Reported 
production (hardwoods and softwoods) was 1% below the 
corresponding week of 1987; shipments were 3% below. 
Softwood production, shipments and new orders were, re- 
spectively, 0.4% greater, 3% less, and 22% greater than in 
last year’s week. Total production reported for the week 
ended Oct. 29 by 8% fewer mills was 10% below the output 
(revised figure) of the preceding week ; shipments were 13% 
below that week’s shipments; new orders were 8% below 
the orders of the previous week. The Association further 
reported : 

During the week ended Oct. 29, 1938, 502 mills produced 205,263,000 
feet or softwoods and hardwoods combined; shipped 207,632,000 feet ; 
booked orders of 208,482,000 feet. Revised figures for the preceding 
week were: Mills, 543; production, 227,272,000 feet; shipments, 238,- 
131,000 feet; orders, 226,051,000 feet. 

Southern Pine, Northern Pine, California Redwood, Northern Hardwood 
and Southern Hardwood regions reported new orders above production in 
the week ended Oct. 29, 1938. These same regions except Redwood re- 
ported shipments above output. All regions but Southern Cypress reported 
orders above those of corresponding week of 1937; all regions but Southern 
Pine and Northern Hemlock reported shipments below last year, and all 
except West Coast reported production below the 1937 week. 

Lumber orders reported for the week ended Oct. 29, 1938, by 423 soft- 
wood mills totaled 198,209,000 feet, or 0.3% below the production of 
the same mills. Shipments as reported for the same week were 199,618,000 
feet, or 0.4% above production. Production was 198,905,000 feet. 

Reports from 95 hardwood mills give new business as 10,273,000 feet, 
or 62% above production. Shipments as reported for the same week were 
8,014,000 feet, or 26% above production. Production was 6,358,000 feet. 


Identical Mill Reports 
Last week’s production of 409 identical softwood mills was 196,941,000 
feet, and a year ago it was 196,070,000 feet ; shipments were, respectively, 
197,826,000 feet and 203,508,000 feet, and orders received, 195,792,000 
feet and 160,066,000 feet. In the case of hardwoods, 86 identical mills 
reported production last week and a year ago 5,333,000 feet and 8,697,000 
feet; shipments, 6,677,000 feet and 8,219,000 feet, and orders, 8,990,000 
feet and 5,074,000 feet. 
en 
Production and Shipments of Lumber During Four 
Weeks Ended Oct. 29,81938 
We give herewith data on identical mills for four weeks 
ended Oct. 1, 1988, as reported by the National Lumber 
Manufacturers Association on Nov. 7: 
An average of 512 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended Oct. 29, 1938: 





























Production Shipments Orders Received 
(In 1,000 Feet) 
1938 1937 1938 1937 1938 | 1937 
Softwoods______-_.- 850,822 | 873,343 | 837,238 | 825,062 | 832,255 | 707,173 
Hardwoods_-._-___-- 26,943 40,490 28,033 33,782 32,653 25,646 
Total lumber_-- _- 877.765 ' 913,833 ‘' 865.271 ' 858,844 | 864.908 ' 732.819 








Financial 


Production during the four weeks ended Oct. 29, 1938, as reported by 
these mills, was 4% below that of corresponding weeks of 1937. Softwood 
production in 1938 was 3% below that of the same weeks of 1937, and 18% 
below the records of comparable mills during the same period of 1936. 
Hardwood output was 33% below production of the 1937 period. 

Shipments during the four weeks ended Oct. 29, 1938, were 1% above 
those of corresponding weeks of 1937, softwoods showing a gain of 1% and 
hardwoods, loss of 17%. 

Orders received during the four weeks ended Oct. 29, 1938, were 18% 
above those of corresponding weeks of 1937. Softwood orders in 1938 
were 18% above those of similar period of 1937 and 25% below the same 
weeks of 1936. Hardwood orders showed a gain of 27% as compared with 
corresponding week of 1937. 

On Oct. 29, 1938, gross stocks as reported by 430 softwood mills were 
3,804,219 M feet, the equivalent of 109 days’ average production (three- 
year average, 1935-36-27), as compared with 3,985,776 M feet on Oct. 30, 
1937, the equivalent of 115 days’ average production. 

On Oct. 29, 1938, unfilled orders as reported by 425 softwood mills 
were 487,715 M feet, the equivalent of 14 days’ average production, com- 
pared with 481,399 M feet on Oct. 30, 1937, the equivalent of 14 days’ 
average production. 
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Canadian Industry Made Greatest Advance in Present 
Recovery Period During October, According to 
A. E. Arscott of Canadian Bank of Commerce 


During October Canadian industry “made its greatest 
advance of the present recovery period, one of about 3%,” 
said A. E. Arsecott, General Manager of the Canadian Bank 
of Commerce in his monthly review of business conditions. 
“‘Undoubtediy part of this advance was due to the resumption 
of certain operations which were held in abeyance during the 
critical weeks of September,’’ Mr. Arscott said, “‘but while 
the upturn in October owes its crigin partly to the resump- 
tion of normal conditions, it was too widespread to be ac- 
counted for fully by lessened poljtical tension.”” He added: 


Only two industries were not inciuded in the advance, namely, leather 
footwear and steel, out of the 15 groups analyzed. Sufficient new business 
for steel mills is in hand, however, to maintain operations at from 75 to 80% 
of capacity, while there are prospects of expansion later in the current 
season. 

The best explanation of the improvement in business appears to be found 
in a comparatively early start on production of new model automobile and 
in trade reports. The officiai index of retail saies rose by 16% in September 
over the preceding month, owing partly to the satisfaction of some deferred 
requirements of the former drought-sticken districts of the West. The 
sales in Saskatchewan were reported as about 45% greater than in Septem- 
ber, 1937. 

——g———_—__—_ 


Statement of Sugar Statistics of AAA for Nine Months 
of 1938—Deliveries Below Year Ago 


The Sugar Division of the United States Department of 
Agriculture on Noy. 1 issued its monthly statistical state- 
ment covering the first nine months of 1938, consolidating 
reports obtained from cane refiners, beet sugar processors, 
importers, and others. In issuing the statement, the Sugar 
Division said: 

Total deliveries of sugar durirg the first nine months of 1938 amounted 
to 4,896,352 short tons, raw value. Deliveries during the same period, in 
terms of raw sugar value, totaled 5,336,849 short tons in 1937, totaled 
5,039,183 tons in 1936, and 5,095,292 tons in 1935. (The total refiners’ 
deliveries for domestic consumption during 1938 are converted to raw value 
by using the factor 1.059, which is the ratio of refined sugar produced to 
meltings of raw sugar during the years 1936 and 1937.) 

Distribution of sugar in the continental United States, in form for con- 
sumption, during the period January-September, 1938, was as follows: By 
refiners, 3,236,368 short tons (deliveries shown in Table 2, less exports) ; 
by beet sugar factories, 849,326 short tons (Table 2); by importers, 460,377 
short tons (Table 3); and by continental cane sugar mills, 63,230 short 
tons (Table 4). These deliveries, converted to raw value, total 4,896,352 
short tons. The distribution of sugar for local consumption in the 
Territory of Hawaii for the first nine months of 1938 was 23,379 tone, 
and for Puerto Rico it was 47,349 tons (Table 5). 

Stocks of sugar on hand Sept. 30 were as follows: Raw sugar held by 
refiners, 280,490 short tons; refined sugar held by refiners, 389,117 
short tons; refined sugar held by t wet factories, 337,775 short tons, and 
direct-consumption sugar held by importers (in terms of refined sugar), 
108,650 short tons. These stocks, converted to raw value, equal 1,170,240 
short tons as compared with 732,307 short tons on the same date last year. 
Such stocks do not include raws for processing held by importers other than 
refiners, or stocks of sugar held by continental cane factories. 

The data which cover the first nine months of 1938 were obtained in 
the administration of the Sugar Act of 1937, which requires the Secretary 
of Agriculture to determine consumption requirements and establish quotas 
for the various sugar producing areas. The statement of charges against 
the 1938 sugar quotas during the period January-September was released 
on Oct. 7. [This statement given in “Chronicle” of Oct. 15, page 2409.] 


TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 
SEPTEMBER, 1938 a 


(In Short Tons, raw Sugar Value) 


























Stocks on Delivertes Lost |Stocks on 

Source of Supply Jan. 1, | Receipts | Meltings | for Direct \by Fire,|Sept. 30, 
1938 Consumption| <&c. 1938 

CRM ES anctines 41,607|1,340,454/ 1,282,558 1,641 625 | 97,237 

hin 5 eeeraeiaan 28,747| 705,129} 691,515 3,116 ere 39,245 

Puerto Rico.......-- — 631,112] 576,802 2,470 699 | 105,437 

Philippines_.......-.- 3,878| 765,081| 733,263 416 89 35,191 

Ik be cstensigsins sas 62,436| 102,455, 164,506 385 iden -> padane 

Virgin Islands__....-} ----- 3,911 3,482 wiles pe 429 

Other countries. --_..- 10,627| 79,207| 86,883 ites eice 2,951 

Mise. (sweepings, &c.)| --.-- 582 582 évietel phen Laban 

DO iii sc wisi 201,59113,627,931'3,539,5911 8,028 | 1,413 | 280,490 








a Compiled by the Sugar Division from reports submitted on Forms SS-15A by 
ng 23 refineries. The companies are: American Sugar 

Refining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California & Hawaiian Sugar 
Refining Corp., Ltd.; Colonial Sugar Co.; Godchaux Sugars, Inc.; William Hender- 
: Sugar Co.; W. J. McCahan Sugar Refining & Molasses Co.; National 
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Sugar Refining Co. of New Jersey; Ohio Sugar Co.; Pennsylvania Sugar Co.; Revere 
Sugar Refinery; South Coast Corp.; Savannah Sugar Refining Corp.; Sterling Sugars, 
Inc.; Sucrest Corp., and Western Sugar Refinery. 


TABLE 2—STOCKS, PRODUCTION AND DISTRIBUTION OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-SEPTEMBER, 1938 


(In Terms of Short Tons Refined Sugar as Produced) 














Domestic Beet| Refiners and 
Refiners Factories Beet Factortes 
Initial stocks of refined, Jan. 1, 1938__ 354,810 1,007,951 1,362,761 
RE LIE i AE TRE PAE 3,315,589 179,150 3,494,739 
ee Re CEE a a3 281,272 b849 326 4,130,608 
Final stocks of refined, Sept.'30, 1938__ 389,117 337,775 726 ,892 








Compiled by the Sugar Division from reports submitted by refiners and beet 
sugar factories. 

a Deliveries include sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 44,914 short tons 
during the first nine months of 1938. 

b Larger than actual deliveries by a small amount representing losses in transit 
through reprocessing, &c. 


LE 3—STOCKS, RECEIPTS AND DELIVERIES OF DIRECT-CONe 
SUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-SEPTEM- 

















BER, 1938 
(In Terms of Short Tons of Refined Sugar) 
Stocks on Deliveries Stocks on 
Source of Supply Jan. 1, 1938) Receipts or Usage |Sept. 30, '38 

OR, wacaiiteiiiencsnadiied a30,708 340,780 283,198 a88 ,290 
aii seins i nt etchant cet 9,725 yy. fe eee 
a, Se aaa 14,708 99,049 106,197 7,560 
PE nebédseccusdaaenen 6,127 49,167 44,277 11,017 
is Side adduced 342 137 ane: 1 dedene 
China and Hongkong..._......| -..... 24 |. a Beers 
Other foreign areas__._..__.__- a7,428 10,832 16,477 a1,783 
POR icbinsta seeds ctviza os 59,313 509,714 460,377 108,650 











Compiled by the Sugar Division from reports and information submitted on 
Forms 8S-15B and SS-3 by importers and distributors of direct-consumption sugar. 
a Includes sugar in bond and in customs’ custody and control. 
TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION SUGAR FROM 
CONTINENTAL CANE SUGAR MILLS 
Deliveries of direct consumption sugar by Louisiana and Florida mills amounted 
to 63,230 short tons, in terms of refined sugar, during the first nine months of 1938. 
TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY- 


SEPTEMBER, 1938 
(Short Tons, Raw Value) 





4,405,709 Short Tons of Sugar Received by United 
States from Offshore Areas During First 10 Months 


The 10th monthly repent on the status of the 1938 sugar 
uotas was issued on Nov. 8 by the Sugar Division of the 
epartment of Agriculture. The report shows that the 

quantity of sugar charged against the quotas for all offshore 

areas, including the full-duty countries, during the period 

January-October, amounted to 4,405,709 short tons, raw 

value. For the corresponding period last year charges 

against the offshore areas totaled 4,597,267 short tons, raw 
value. The Sugar Division announcement also said: 


The report includes sugar from all areas recorded as entered or certified 
for entry before Nov. 1, 1938. Statistics for foreign countries other than 
Cuba also include certifications for entry of sugar which was in transit on 
Nov. 1, 1938. The figures are subject to change after final outturn weight 
and polarization data for all importations are available. 

There were 169,726 short tons of sugar, raw value, charged against the 
quota for the continental sugarcane areas and 908,779 short tons, raw value, 
against the quota for the continental sugar beet area during the first nine 
months of this year. Data for October are not yet available. 

The quantities charged against the offshore areas during the first 10 
months of the year are as follows: 


(Tons of 2,000 pounds==96 Degrees) 




















1938 Sugar Quotas 
Established Under | Amounts Charged 
Area the Latest Against Quotas 
Regulations 
Cs. dnaccntnctndncshaaeeaiase 1,939,546 1,884,377 
PREIOMB S305. eS Si cc dese eee ck ue 1,044,903 
Less amount realloted on June 9_--_-- - 53,883 
991,020 923,230 
Puerto Rico -- - -- pa EERE Sapien 2 ‘ 809,649 800,905 
ONE oko ntbebobdda +s slewcnitendape 951,753 749,078 
Vee ON 6 6 ou dhe ben Ua halsemansedme 9,046 3,923 
Foreign countries other than Cuba --_--- -- 80,683 44,196 
TO ...... +s s siiededs ouoeer ee kaneews 4,781,697 4.405.709 





Direct Consumption Sugars 

Direct consumption sugar is included in the above amounts charged against 
the various quotas, since the direct consumption sugar quota is included in 
the total quota for each area. The following tabulation indicates the 1938 
direct consumption sugar quotas and charges against such quotas during 
the period January-October, showing separately sugar polarizing 99.8 
degrees and above and sugar polarizing less than 99.8 degrees. The last 
column shows the balance available for entry during the remainder of the 
year. The separation of sugars into polarization groups is based on reports 
of the outturn weight and polarization for each cargo of direct consumption 
sugar entered against the quotas. 


QUANTITY CHARGED AGAINST QUOTA 
(In Short Tons—96 Degrees Equivalent) 

















Sugar Sugar 
1938 Polarizing | Polarizing Total Balance 
Area Quota 99.8 Degrees| Less Than Charges Remaining 
and Above |99.8 Degrees 

CUM ie wat okusc 375,000 349,338 25,662 375,000 0 
Puerto Rico _ . . .-- 126,033 111,562 8,631 x120,193 5,840 
Hawells avis -tiewes 29,616 8,668 2,161 x10,829 18,787 
Philippines - - - - -- 80,214 58, 4,127 x62,387 17,827 
yi. CUPP re 610,863 527,828 40,581 568 ,409 42,454 














x Does not include sugars certified for arrival after Oct. 31, 1938. 
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Quotas for Full-Duty Countries 

The"44,196 short tons, raw value, charged against the quota for foreign 
countries other than Cuba is the total of charges made during the first 10 
months of the year against the quotas for the individual! full-duty countries. 
The following table shows, in pounds, the 1938 quotas for those countries, 
the amounts charged against the quotas during the January-October period, 
and the amounts which may be admitted during the remainder of the year. 





Balance 
Remaining 


1938 

Quota 
(In Pounds) 
3,019,051 
15,062 


Charged 
Area Against Quota x 


(In Pounds) 
1,966 ,087 
0 


a (In Pounds) 
1,052,964 


Belgium . - - - 
15,062 


China and Hongkong 
Czechoslovakia . . .- 
Dominican Republic - - 
Dutch East Indies 
Guatemala -.--- 


969,770 
12,336,500 
2,142,224 
1,084,794 
6,468,890 
244,814 
220,777 
10,910,101 
50,327,205 
1,210,177 
1,247,942 
161,666 


Total 161,366,000 88 .392 866 


x In accordance with Sec. 212 of the Sugar Act of 1937 the first 10-short tons of 
sugar, raw value, imported from any foreign country other than Cuba have not 
been charged against the quota for that country. There have been imported from 
Canada 628 pounds; Barbados, 1,138; France, 2,358; Germany, 98; Costa Rica, 231; 
Japan, 323; British Guiana, 7; and Sweden, 2,354: but, under the provisions of this 
Section of the Act, these importations have not been charged against the quota for 
foreign countries other than Cuba. 


a os 


2,700,983 
12,336,500 
2,168,407 
1,084,794 
9,454,044 
244,814 
220,777 
10,910,101 
114,009,942 
1,210,177 
3,597,193 
394,155 


1,731,233 
0 


Mexico . - . -- 
Netherlands 
Nicaragua 0 
63 682,737 
Salvador ( 
United Kingdom 
Unallotted reserve - - - - 


2,349,251 
232,489 














Decrease of 13.8% Noted in United States Exports of 
Refined Sugar During First Nine Months of 1938 
Refined sugar exports by the United States during the 

first ninemonths of 1938 totaled 40,103 long tons, as against 

46,538 tons during the similar period last year, a decrease 

of 6,435 tons, or approximately 13.8%, according to Lam- 

born & Co., New York, which also said: 

The refined sugar exports during the January-September period of 1938 
went to over 50 different countries. The United Kingdom leads with 
22,924 tons, being followed by Panama and Holland with 3,282 tons and 
2,313 tons respectively. In the previous season, the United Kingdom with 
21,772 tons also headed the list, while Colombia and Panama with 9,460 
tons and 2,690 tons, respectively, followed. 


—— 


National Coffee Department of Brazil Authorizes Check 
Be Made of Coffee Serving as Security for £20,- 
000,000 Loan 

The New York office of the National Coffee Department 
of Brazil received the following cable from its headquarters, 
it was announced on Nov. 5 by the New York Coffee and 


Sugar Exchange: 

The Directors of the Nationai Coffee Department have just authorized 
the representatives of the fiscal agents of the £20,000,000 coffee ioan, 
Theodor Wille & Co., to immediatety check the qualities of the piedged 
stocks, and the representatives of the bankers in Sao Paulo to check the 
quantities, which will be done with the assistance of Price, Waterhouse, 
Peat & Co., chartered accountants. 

This procedure was adopted by the Directors of the National Coffee 
Department in order that hoiders of bonds of this loan should realize the 
incorrect and misleading nature of certain tendentious reports published 
about the coffee serving as security for the loan. 


a a 


Third Quarter Rayon Production Increased 20% Above 
April-June Quarter but Was Below Same Period 
Last Year—October Shipments Declined Below 
September 

Production of rayon yarn in the United States for the 
quarter ended Sept. 30 totaled 68,300,000 pounds, according 
to figures compiled by the ““Rayon Organon,” published by 
the Textile Economics Bureau, Inc., New York. This 
figure represents the largest output for any quarterly period 
thus far in 1938, but was substantially below the total 

production of 84,100,000 pounds reported for the 1937 

September quarter, said an announcement issued by the 

Bureau Nov. 9, which continued: 

Output for the September quarter represented an increase of 20% 

compared with the June quarter when production amounted to 56,300,000 

pounds. Shipments of rayon yarn during the same period, however, 

increased 90%. This, naturally, resulted in heavy withdrawals from pro- 
ducers’ yarn inventories, which were reduced by 50% from June 30 to 

Sept. 30. Producers’ stocks amounted to 1.8 months’ supply on Oct. 31, 

or no change from the Sept. 30 figure. 

Quarterly production of rayon yarn of all types (acetate production 


Partially estimated), but exclusive of rayon staple fiber, compares as 
follows (in pounds): 





Second 
Quarter 


Fourth 
Quarter 


| Third 





56,300, 68,300,000 
81,800,000 | 84,100,000 | 74,900,000 
66,000,000 | 72,100,000 | 70,100,000 


October Shipments Show Decline 


Shipments of rayon yarn from American mills declined during October, 
being measured at 677 by the “‘Organon’s” index, as compared with 874 
for September, when deliveries were at an unusually high level. October 
shipments, however, were still sizeable and compared favorably with the 
“high” shipment levels of June-August, 1937. 


321,700,000 
277 600,000 
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Petroleum and Its Products—Lon Smith Criticizes 
Week-End Shutdown in Texas—aA. P. I. Convention 
Program Disclosed—Daily Average Crude Oil Out- 
put Rises—Dutch Seek Indemnity on Seized Mexi- 
can Oil Properties 

A severe attack upon the week-end shutdown of Texas 
wells, voted by the majority faction of the Texas Railroad 
Commission for November, was made during the week by 
Lon A. Smith, minority. Mr. Smith’s comment drew wide 
attention in the oil trade inasmuch as he will be the new 
head of the Railroad Commission with the turn of the year 
and will then be in the majority position himself. 

“The holiday plan has not brought relief to the oil indus- 
try, has not stabilized production, has not satisfied market 
demand, has not established confidence,”” Mr. Smith said 
in urging a settled proration policy for the Commission. 
“Rather, it has disturbed labor conditions, encouraged im- 
portation of foreign oil, disrupted the price structure, and 
brought stagnation to business circles. oa 

“It is a matter of greatest concern today to the oil industry 
in Texas as we contemplate the possibility of continued oil 
price slashing, of storage filled with cheap oil, and general 
unrest in all business circles in Texas,”’ he continued. “We 
must and do recognize that the oil industry opens up wide 
fields to labor, brings abiding prosperity to our people, and 
vast revenue to our State. 

“The unsettled, unstable and moody situation resulting 
from the uncertain and varying program of the Texas Rail- 
road Commission touching oil production in Texas, an- 
nounced each month, is calamitous and conducive to a con- 
tinually disturbed condition in the oil industry. The laborer 
does not know if he will be permitted to earn his bread each 
succeeding month, the driller does not know whether to keep 
his rig in Texas or move elsewhere, the land owner and 
lease owner does not know whether or not to attempt to 
develop his properties, the banker does not know whether to 
set aside a fun for loans and renewals of loans for current 
development in oil fields. The entire situation is most 
jittery. 

“The Commission should declare a policy and announce a 
program that would at least tend to a restoration of confi- 
dence in oil circles,’’ Mr. Smith said in conclusion. “If the 
two-day-a-week, the one-day-a-week shutdown or a lifting 
of all such holidays is to be the program, the oil industry 
us entitled to something definite, positive and dependable 
in our orders.”’ 

The full program of the ninteenth annual meeting of the 
American Petroleum Institute, to be held in Chicago next 
week, was made public in New York early this week. On 
the speakers list for the division of marketing group session 
scheduled for Thursday, Nov. 17, were two trade association 
representatives and a university professor. The i | 
session, first in two years, will be held in the Stevens Ho 
under the gavel of C. E. Arnott, Vice-President of the 
Institute and Socony-Vacuum executive. 

The speakers and the announced subjects are: Wilmer R. 
Schuh, National Association of Petroleum Refiners, Mil- 
waukee, Wis., ‘““The Dealer Marketing Plan Today”; Leon 
A. Bosch, Northwestern University School of Commerce, 
Evanston, Ill., ‘‘Balanced Selling and Effective Mer- 
chandising”’; and Hubert B. Fuller, Ohio Petroleum Mar- 
keters Association, Columbus, Ohio, ‘‘“Margins and Other 
Problems of Marketing.’”’ The first general session will be on 
Wednesday, Nov. 16, with Donald R. Richberg, of Wash- 
ington, D. C., the speaker. The second general session will 
be held the following afternoon with J. Howard Pew, head of 
the Sun Oil Co., scheduled to speak on ‘‘The Oil Industry; a 
Living Monument to the American System of Free En- 
— 

harles Rosser, President of the Independent Petroleum 
Association of America, on Nov. 8 announced in Tulsa the 
personnel of the committee of 36 men designated by the as- 
sociation to make a broad study of the petroleum industry. 
The committee’s first meeting will be at Fort Worth on 
Nov. 11 when it will consider proposals advanced for the 
divorcement of pipe lines, division of integrated companies 
and — matters brought up at the national convention last 
month. 

Daily average crude oil production for the initial week of 
November of 3,628,550 barrels represented an increase of 
391,000 barrels over the previous week, according to the 
mid-week report of the American Petroleum Institute. The 
total compared with estimated November market demand of 
the United States Bureau of Mines of 3,391,300 barrels and 
was the closest that production has come to the Federal 
agency’s estimate in several months. 

Texas, with an increase of 394,450 barrels to 1,655,100 
barrels, was solel responsible for the sharp rise in output, 
The Lone Star State’s sharp spurt was due to the fact 
that the week-end shutdown orders were lifted for the final 
Saturday and Sunday in October. Oklahoma was the only 
other major oil producing State toshow an increase, produc- 
tion there rising 5,000 barrels to 437,000 barrels. California 
production was off 2,900 barrels to 656,100 barrels daily 
vr, 7 pe lem sg np ood barrels. 

uisiana uction was kf barrels to a daily aver. 
of 268,400 barrels. , sara 
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Reports from Topeka in mid-week disclosed that the State 
Corporation Commission has scheduled a meeting for Nov. 11 
to hear protests of southeast Kansas stripper well owners 
against the withdrawal of the Sinclair Prarie Oil Marketing 
Co., a subsidiary of the Consolidated Oil Corp., as a crude 
oil purchaser. It also was reported that purchases will be main- 
tained until that date, but no well connections would be 
restored. The complaints filed by the well owners held that 
the company’s withdrawal would result in waste. 

A United Press dispatch from Mexico City, dated Nov. 8, 
reported: 

“A demand by the Netherlands Government for prompt 
and effective indemnification of Dutch Oil properties ex- 
seomenee along with American and British holdings last 

arch 18 or their return to their owners, was disclosed today 
by the Foreign Office. The demand was contained in a note 
dated Oct. 27 and handed to Foreign Minister Eduardo Hay 
by A. Methofer, Charge D’Affaires of the Netherlands 
Legation here. 

“Mr. Hay replied laconically that Mexico maintains its 
well-known viewpoint in the matter and that there is nothing 
to add to the subject of expropriation. The properties re- 
ferred to include the Mexican Eagle Oil Co., a subsidiary of 
the Royal Dutch Shell. The latter is incorporated in the 
Netherlands although a considerable amount of its shares 
are held by British subjects.” 


There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 


(All gravities where A. P. I. degrees are not shorn) 
BEEETE, PR suicaccadsabcsnasas $1.80; Fidorado, Ark., 40......-.....-.-- $1.05 


Lime (Ohio Oli Co.).........-.... 1.25] Rusk, Texas, 40 and over...-_----- 1.02 
te, FR. psine stsinnbsvnctachp iil, citi oncdcuta sinks 1.09 
| GA FO 1.42 
Western Kentucky.........-.-.-.- ef OS SO eee eae 1.22 


Huntington, Calif., 30 and over... 1.22 


Mid-Cont’t., Okla., 40 and above... 1.02 
25| Kettleman Hillis, 39 and over------ 1.42 


Rodessa, Ark., 40 and above-_-.--.- 1.25 

Smackover, Ark.. 24 and over... -- -75| Petrolia, Canada.... ....-.------ 

REFINED PRODUCTS—MOTOR FUEL STOCKS SHOW SHARP 
GAIN—REFINERY OPERATING RATES GAIN—KEROSENE 
PRICES WEAKEN WITH WARM WEATHER—PHILADEL- 
PHIA, BALTIMORE GAS PRICES EASING 

The first week of November brought an end to the contra- 
seasonal declines in motor fuel holdings, stocks of finished 
and unfinished gasoline for this period rising 646,000 barrels 
to 68,236,000 barrels, according to the holiday-delayed mid- 
week report of the American Petroleum Institute. Stocks 
normally start on a rising trend after Labor Day but the 
abnormally warm weather this fall over most of the nation’s 
touring areas aided stocks to dwindle in defiance of the 
normal seasonal trend. 

Added to the other factors which brought about an in- 
crease in stocks of finished and unfinished gasoline for the 
first time in nearly a month was arise in the refinery operating 
ratio. Although daily average runs of crude oil to stills 
showed little change from the previous week, refinery operat- 
ing rates rose about one-half point to 78.4% of capacity, 
against 78% in the previous week. 

In a week abbreviated by two holidays, there was little to 
report in the general price structure of refined petroleum 
products. Kerosene weakened somewhat in New York in 
response to the lagging demand due to the prolonged Indian 
summer weather enjoyed by so much of the Nation. There 
seems little chance of any hardening of this price list until 
a cold spell develops. Gasoline prices at Philadllphia and 
Baltimore were subject to price-shading although there 
was no general price reduction. The New York harbor bulk 
gasoline market held firm as did retail prices in the metro- 
politan area, for the most part. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
Stand. Oil N. J..$.07% _ ek Sa ee: $.07% | Chicago - - .-- $05 -05% 
Socony-Vacuum.. 07% Go s5 0 cshauae .084%| New Orleans. .0644-.07 
Tide Water Oil Co .08\% Shell Eastern.... .07%|Culf ports... 05% 
Richfield Oil(Cal.) 07% ;; apes 04% -.04% 


Warner-Quinlan.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas... ---- $.04 New Orleans.$.05-.05% 
(Bayonne) .....- $.04% | Los Angeles.. .03%-.05 iTulsa......-.- .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C_-_--.-- $0.99 

Bunker C...--.-.-- J 5| $1.00-1.25| Phil. Bunker C__.. 0.95 

BE nich aavdade 1.75 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— Chicago— teongs bbaccawe $.02%-.03 

 , lee $.04% 28-30 D.......- 3.053 

Gasoline, Service Station, Tax Included 

New York ....--.- eel Ea we Rg ERS Cy $.17 
Cg aia Be ee .185! Philadelphia -- --- - -- 17 


2 Not including 2% city sales tax. 


- — 
—_ 





Daily Average Crude Oil Production During Week 
Ended Nov. 5, 1938, Placed at 3,628,550 Barrels 

The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Nov. 5, 
1938, was 3,628,550 barrels. This was a gain of 391,000 bar- 
rels from the output of the previous week, and the current 
week’s figure was below the 3,391,300 barrels calculated by 
the United States Department of the Interior to be the total 
of the restrictions imposed by the various oil-producing States 
during November. Daily average production for the four 
weeks ended Nov. 5, 1938, is estimated at 3,346,300 barrels. 
The daily average output for the week ended Nov. 6, 1937, 
totaled 3,533,150 barrels. Further details, as reported by 
the Institute, follow: 
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Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Nov. 5 totaled 1,141,000 barrels, 
a daily average of 163,000 barrels, compared with a daily average of 107,571 
barrels for the week ended Oct. 29 and 154,036 barrels daily for the four 
weeks ended Nov. 5. a 

There were no receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended Nov. 5, compared with a daily average of 9,286 barrels 
co the week ended Oct. 29 and 2,321 barrels daily for the four weeks ended 

ov. 5. 

Reports received from refining companies owning 85.6% of the 4,211,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,160,000 barrels of crude oil daily during the week, and that all com- 
panies had in storage at refineries, bulk terminals, in transit and in pipe 
lines as of the end of the week, 68,236,000 barrels of finished and unfinished 
gasoline and 154,576,000 barrels of gas and fuel oil. 

Total gasoline production by companies owning 84.6% of the total daily 
refinery capacity of the country amounted to 9,495,000 barrels. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































a 
B. of M. Four 
Caicu- State Week Change Weeks Week 
lated Allon able| Ended from Ended Ended 
Require- | Nov. 1 Nov. 5, |Prevtous| Nov. 5, | Nov. 6, 
ments 1938 Week 1938 1937 
(Nor.) 
Oklahoma. ......-.-- 515,000} d428,000| 437,000} +5,000} 444,200) 582,400 
SSA es Ce en 164,300} 4163,400| 144,600|—12,500| 152,700} 174,250 
Panhandle Texas - ~~... 82,500} + 22,400 65,300 67,100 
North Texas--.......- 79,900 +100 76,950 73,450 
West Central Texas-.. 31,650 —200 31,150 34, 
West Texas_......... 266,600) +66,400} 215,950} 206,550 
East Central Texas... 109,400] + 18,850 95,000] 109,700 
ee Sc nneedue 518,450) +148400| 407,000} 482,900 
Southwest Texas_-.-.-.- 298,850| + 74,350} 242,400) 247,950 
Coastal Texas.......- 267,750| + 64,150) 219,150) 202,650 
Total Texas........ 1,371,000) b1709272) 1,655,100) +394450) 1,352,900) 1,425,100 
North Louisiana... - 76,850} +1,400 75,750 68,400 
Coastal Louisiana - - - - 191,550) —2,650| 192,500) 167,250 
Total Louisiana....| 256,300} 235,500) 268,400! —1,250} 268,250) 235,650 
0 REE ee 52,300 52,000 49,200 insane 51,600 47,800 
PND. nctivndabonas 162, 194,150} + 10,350} 185,650} 133,900 
SEs tc adiancase 50,300 ,250 +400 54,400 55,150 
Fe cccdinwia 74,700 48,950) —2,400 50,200 56,600 
gs cancicenen 13,300 13,100 —400 13,700 17,700 
EE 4,000 4,000 +50 3,700 4,150 
New Mexico.,....-..-.- 111,000} 103,800} 103,700 +200} 103,550} 104,150 
Total east of Calif. .|/2,774,600 2,972 ,450| +393900) 2,680 ,850)|2,836,850 
Calthermle. oo cdtsnced 616,700} c615,000| 656,100] —2,900|} 665,450} 696,300 
Total United States_!3,391,300 3.628.550! +391000!'3 ,346 ,300'3 ,533,150 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
November. Asrequirements may be supplied either from stocks or from new produc- 
tion, contemplated withdrawals from crude oll inventories must be deducted from 
ood a ae estimated requirements to determine the amount of new crude oil to be 

uced. 

b Above production estimates are for week ended 7 a. m. Nov. 5 and therefore 
include the production of Saturday, Oct. 29 and Sunday, the 30th—-the previous 
week-end shut-down not being in force on those days, basic seven-day allowable 
having been approximately 1,709,000 barrels. 

c Recommendation of Central Committee of California Ofl Producers. 


d October allowables. November allowables not available at time of publication: 
Note—The figures indicated above do not include any estimate of any oi] whic" 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED NOV. 5, 1938 
(Figures in Thousands of Barrels of 42 Gallons Each) 















































Datly Refining Crude Runs | Stocks of Finished and 
Capacity to Stilis Unfintshed Gasoline sy 
0. 
District Fintshed Unfin'd| Gas 
Poten-, Reporting Datly |P. C. in and 
ttal Aver- |Oper-| At Re- | Terms.,|Nap’tha| Fuel 
Rate Total ;P. C.| age | ated \finertes| &c. | Distil. ou 
East Coast... 615 615|100.0 472) 76.7| 4,372] 11,781} 1,222) 16,889 
AD’ 149 128} 85.9 94) 73.4 863} 1,790 232 841 
Ind., Il., Ky 574 514) 89.5 462| 89.9} 4,907) 4,752 530] 9,341 
Okla., ° 
Dsmeesaniiin 419 342] 81.6 230) 67.3) 3,396) 2,701 353) 4,746 
Inland Texas 316 159} 50.3 106) 66.7| 1,177 124 263) 2,015 
Texas Guilt... 943 838] 88.9 764| 91.2| 7,993 253| 1,646) 14, 
La. Guif...- 149 145| 97.3 132} 91.0} 1,092 575 417| 2,895 
No. La.-Ark 100 55| 55.0 47| 85.5 279 96 81 858 
Rocky Mtn 118 64| £4.2 40| 62.5 967 aioe 92 783 
California... 828 745| 90.0 480] 64.4) 9,084) 2,437] 1,181} 97,935 
Reported . . - 3,605| 85.6) 2,827) 78.4) 34,130) 24,509} 6,017/151,159 
Est. unrptd. 606 333 2,810 660 110} 3,417 
xEst.tot.U.8 Z 
Nov. 5,38} 4,211] 4,211 3,160 36,940) 25,169} 6,127|154,576 
Oct .29,'38| 4,211} 4,211 3,145 37,208) 24,225) 6,157|153,719 
U.S. B.of M. 
xNov.5,'37 23,388 38,231! 23,3411 6,8971120,249 











z October, 1937, daily average. 


tin 
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Weekly Coal Production Statistics 


The National Bituminous Coal Commission in its latest 
weekly coal report said that the total production of soft coal 
in the week ended Oct. 29 is estimated at 8,553,000 net tons, 
an increase of 460,000 tons, or 5.7% over the output in the 
preceding week. Production in the corresponding week of 
1937 amounted to 9,269,000 tons. _ 

Cumulative production of soft coal in the present calendar 
year to date stands 27.1% below that in 1937; cumulative 
production of anthracite to date, 13.6% below 1937; cumula- 
tion of both hard and soft coal in 1938 to date, 26.1% 
below 1937. ; Ba 

The U. S. Bureau of Mines in its current weekly report 
stated that in spite of the observance of Mitchell ey 
Oct. 29, the uction of eo anthracite for the 
week ended det. 29 gained 22, tons in comparison with 


x Estimated Bureau of Mines’ basis. 
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the previous week. The total estimated output amounted 
to 881,000 tons, or 176,200 tons per day for the five working 
days of the week, an increase of 23% over the 6-day week of 
Oct. 22. Compared with the same week of 1937, however, 
there was a loss of 166,000 tons, or 16%. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 




















Week Ended Calendar Year to Date tf 
Oct. 29,;Oct. 22,,;Oct. 30, 
1938 |1938d| 1937 |1938e] 1937 1929 
Bituminous Coala 
Total, including mine fuel - - - - - -- 8,553| $,093| 9,269|268,077/367 ,452/ 435,028 
DR... wcctuboosuead 1,426} 1,349) 1,545) 1,054) 1,444) 1,708 
Crude Petroleum c 
Coal equivalent of weekly output_| 5,186] 5,202; 5,771'227,969|240,681|190,502 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semianthracite, and anthracite outside or Pennsylvania. 
c Total barrels produced during the week converted to equivalent coal assuming 
6,000,000 B. t. u. per barrel of off and 13,100 B. t. u. per pound of coal. d Re- 
vised. e Total for 1938 subject to current revision. f Sum of 43 full weeks ended 
Oct. 29, 1938, and corresponding 43 weeks in 1937 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 
BEEHIVE COKE (IN NET TONS) 


AND 





Week Ended Calendar Year to Date 





Oct. 20, 
1937 


Oct. 29, 
1938 


Oct. 22, 


1938 1938 1937 c 1929 c 








Penn. Anthracite 
Total, inel. collier 
SS he 
Daily average - - 
Commercial  pro- 
duction-b. -_. 
Beehive Coke— 


1,047 000/36 ,777 ,000) 42,445,000) 59,815,000 
209,400 145,700 168,100 236,900 


995 ,000/34, 981,000) 40,323 ,000| 55,508,000 


United States total 14,300 14,200 46,900 714,500| 2,839,500] 5,616,700 

Daily average - - 2,383 2,367 7,817 2,769 11,006 21,770 

a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
andgState sources or of final annual returns from the operators.] 


881,000 
176,200 


837 ,000 


859,000 
143,200 


$16,000 
























































Week Ended— 
. Oct. 
Stute Oct. 22,\Oct. 15,\Oct. 23,\Oct. 24,)Oct 19, | Avge. 

1938 p| 1938 p| 1937 r)| 1936 1929 | 1923 e 

BIR a ov wneetscwinnacevers 2 2 3 3 ®) (s) 
RIN sis oni hid A dvidimanwmees 201 206 263 248 69 398 
Arkansas and Oklahoma. --_.-.-..- 62 60 114 93 131 88 
CSG 5 st dee siscenadoses 130 117 177 178 200 217 

Georgia and North Carolina. --.- 1 1 1} (s) (s) 
RK ai datadinbns dick Medan ade 833 814) 1,170) 1,140) 1,258; 1,558 
DP sbi dbe chadsbseus os 282 298 340 384 390 520 
Ea po kbehbunwe 73 69 94 81 76 116 
Kansas and Missouri. -____.-.-- 122 109 175 150 149 161 
Kentucky—Eastern -_......-...-. 757 809 862 919} 1,008 764 
NS oth tbs dak bie op ano He dies 170 159 197 188 306 238 
EY Ss dcenideiincpiinina « batnee don 27 27 35 32 55 35 
EE» x: i: alicia dena ewbateniine iit 7 13 10 17 16 28 
PE + nits tht aed Gein eatincini Bike ee 75 66 84 68 72 R2 
NE. «in tind eesanacooe 32 32 40 34 53 58 
North and South Dakota------. 79 68 78 72 842 836 
SE tines did dialing deen eckson 452 450 527 591 561 817 
Pennsylvania bituminous - - - ~~... 1,846} 1,888) 2,220; 2,484) 3,000) 3,149 
TRL nkaba dbwsvdobecen 107 107 110 118 113 118 
PN gibi a bedi cently ntedierdn wrearesiesdite thes 18 18 19 17 22 26 
ME cin it inis tiedrewaragwibiis wake asad 81 79 89 83 109 121 
RR URES paint Ga paca a 310 299 328 272 265 231 
PN ac. cabhuewca seen am 53 45 46 40 44 68 
West Virginia—Southern_a_----- 1,711} 1,837) 1,924) 1,980) 2,175) 1,488 
PME whdctisiatcuisnnes 510 535 555 598 764 805 
WR chienitictiiedanedusae = 152 122 157 145 170 184 
Other Western States.c._....-- ° al 1 1 86 s4 
Total bituminous coal - - - ---.-- 8,093; 8,230) 9,619) 9,937) 11,354) 11,310 
Pennsylvania anthracite.d_-...-. 859; 1,172) 1,184 890) 1,895) 1,968 
ROR GOMES cncccnanasaass 8,952| 9,402) 10,803) 10,827| 13,249) 13,278 








a Includes operations on the N. & W. C. & O.; Virginia; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 


for the entire month. p Preliminary. r Revised. s Alaska, Georgia, North 
Sy ye and South Dakota included with “Other Western States."’ * Less than 
y tons. 


a 


Consumption of Non-Ferrous Metals Shows Upward 
Trend—Undertone Firm 


*‘Metal and Mineral Markets” in its issue of Nov. 10, 
reported that though caving of non-ferrous metals continued 
on a modest scale during the last week, sentiment in most 
directions continued quite optimistic, influenced by en- 
couraging news on the general condition of busines: and the 
conservative political trend in the elections. The operating 
rate of the steel industry jumped to 61% of capacity. Actual 
consumption of major non-ferrous metals is still moving up- 
ward, according to producers. Prices abroad steadied toward 
the end of the week, which event strengthened the tone of the 
domestic trade. The publication further reported: 


—_ ee ——eee Copper 

Operators in copper were a little nervous early in the last week, as foreign 
buying lagged and prices in London were more or less unsettled. During 
that period of uncertainty abroad it was reported that business, involving 
moderate tonnages, was booked here at llc., Valley basis. Some in the 
industry thought that this business represented “undoing of hedges.” 
However, the domestic market was quotable at 11c., Valley, throughout 
the week, and this price appeared to be firmly established as the week 
ended. Buying for account of both Russia and Japan made its appearance, 
which strengthened the price structure abroad as well as here. Producers 
are optimistic over what the October statistics will show. 

Domestic sales of copper for the week amounted to only 2,860 tons, 
against 5,720 tons in the preceding seven-day period. Sales reported so 
far this month amounted to 3,751 tons. Demand was chiefly for January 
forward. Consumption of copper by the wire mills has been increasing. 
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Following is a record of sales of copper in the domestic market, by months. 
for 1936, 1937, and the first 10 months of the current year, in short tons: 





1936 1937 1938 1936 1937 1938 

January .....-- 33,165 58,819 25,543| August._._-_--- 25,253 69,225 23,19. 
February ..-..-.- 78.654 74,912 23,518! September----- 40,769 28,936 62,232 
ED sci: wines oes 35,948 53,101 22,012) October---_-_-_-- 178.801 23,238 78,288 
dws ates 158,064 26,143 22,790} November _---- 88,177 21,035 sa 
aa 16,303 43,130 18,853] December _- -_- 117,715 26,504 dws 
' _. ee 16,521 35,395 87,730 

eee 175,484 62,298 124,054 ,: 964,854 517,736 — 

Lead 


i During the holiday week just ended, the lead market was quiet and 
sales for the period totaled 4,660 tons, against 7,193 tons in the previous 
week. Producers have been satisfied with the recent volume of business. 
The trade estimates that consumer requirements for November have been 
covered to the extent of 90% and 35% for December, on a monthly basis of 
40,000 tons actual consumption. Purchases by battery makers and oxide 
manufacturers represented a good portion of the buying last week. Pro- 
ducers believe that improved sentiment, following the election, may en- 
courage consumers to add to their working inventories. 

Quotations remained firm at 5.10c., New York, which was also the con- 
tract settling basis of the American Smelting & Refining Co., and 4.95c., 
St. Louis. 

‘a World production of lead during September amounted to 149,189 short 
tons, according to the American Bureau of Metal Statistics. This compares 
with 147,749 tons in August and 153,347 tons in July. Production during 
August and September of the leading lead-producing countries, in short 
tons, follows: 

Sept. Sept. 


Aug. Aug. 


a United States.....--.. 23,723 24,994) Germany _------_- _.-- 16,990 15,799 
Ee ae 16,865 16,925) Australia... ---- . 21,144 22,917 
Bs a wtntonneatam 23,340 21,615 
a Domestic only. 
Zine 


Buying of zinc was inactive in the last week, but the market ruled steady 
to firm, particularly after the London quotations showed a firmer tendency. 
The moderate volume of business booked during the week was closed on the 
basis of 5.05c., St. Louis, for Prime Western. A firm situation in zinc 
concentrate tends to strengthen the views of most sellers. The October 
statistics were regarded as favorable, stocks showing a reduction of 6,615 
tons (all grades). Stocks at the end of October totaled 124,128 tons, which 
compares with 149,671 tons on hand in June, the last-named figure being 
the high for the year. 

Correction—Three months zinc, London, sellers, Oct. 28, £15, 7-16s. 
making the average price for the month of October, £15.232. 

Tin 

Buying interest in tin during the holiday week was dull, but results of the 
elections here on Tuesday stimulated sentiment over the domestic outlook. 
Speculators abroad saw possibilities of higher prices for tin on the strength 
of the outcome of the elections here, and London quotations yesterday were 
moderately higher. Inquiries for tin were more numerous in the domestic 
market yesterday. 

Chinese tin, 99%, was nominally as follows: Nov. 3, 44.875c.; Nov. 4, 
44.850c.; Nov. 5, 44.775c.; Nov. 7, 44.750c.; Nov. 8, holiday; Nov. 9, 
45.000c. 

DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 





























Electrolytic Copper |Straits Tin Lead Zine 
Dom.,Refy.Ezp., Refy.| New York | New York, St. Louis | St. Louts 
Ds Bw ke 11.025 10.775 46.375 5.10 4.95 5.05 
MN, Bc cncc 11.025 10.800 46.350 5.10 4.95 5.05 
Nov. 5..-.-- 11.025 10.800 46.275 5.10 4.95 5.05 
St a 11.025 10.800 46.250 5.10 4.95 5.05 
Nov. 8....- Holiday 10.850 Holiday Holiday Holiday Holiday 
Nov. 9..-..- 11.025 10.900 46.500 5.10 4.95 5.05 
Average .-| 11.025 10.821 46.350 5.10 4.95 5.05 











Average prices for calendar week ended Nov. 5 are: Domestic copper f.o.b. re- 
finery, 11.025c.; export copper, 10.796c.; Straits tin, 46.258c.; New York lead, 
5.100c.; St. Louis lead, 4.950c.; St. Louis zinc, 5.050c.; and silver, 42.750c. 

The above quotations are “*‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery ouly. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price—Ham- 
burg. Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. per 
pound above f.o.b. refinery quotation. 


























DAILY LONDON PRICES 

Copper, Std. |Copper Tin, Std. Lead Zine 

———_—__——— |Fkatro. — 

Spot | 3M (Bid) | Spot | 3M Spot 3M Spot 3M 
» Ie Srey 45% | 45'316] 5146 | 212 213 15% | 15%5ig | 14716 | 14446 
7 OAS eaeeree 45%Q~ | 45% | 51% | 212 21234] 153% | 15%i6 | 14716 | 141416 
/ i eae 45141461 46116 | 51% | 212 213 151516 | 16416 | 14%Q6¢ | 14216 
Peev,. 6.468506 46% | 46% 51% | 212%] 213%] 16% 16516 | 14%Q6 | 14116 
Nov. 9- .1 46% 146% 53 212%Ii 213%! 16716 | 16% 1411;6 | 1415i¢ 








Correction—Zinc, London, three months, 
average, three months, 15.232. 


Prices for lead and zinc are the official buyer’s prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers 
prices. All are in pounds sterling per long ton (2.240 Ib.). 

——  —~ 


October Steel Output 17% Above September 

Production of open hearth and Bessemer steel ingots 
during October was 17% higher than the September total, 
and exceeded 3,000,000 tons for the first time since October 
of last year, according to a report released Nov. 8 by the 
American [ron and Steel Institute. 

Output in October was 3,117,934 gross tons, which com- 
pares with 2,657,748 gross tons in September and with 
3,392,924 gross tons in October, 1937. 

In producing the October tonnage, the industry operated 
at an average of 52.45% of capacity during the month, 
the first time in a year that operations exceeded 50% of 
capacity. By comparison, the industry operated at 46.28% 
of capacity in September and 58.31% in October a year : 

An average of 703,823 gross tons of ingots was produced 
weekly during October, as against ar average output of 


sellers, Oct. 28, 157-16; monthly 
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620,969 gross tons per week in September, and 765,897 gross 
tons per week in October, 1937. 


MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1937, TO OCTOBER, 1938 

(Calculations based on reports of companies which in 1937 made 98. 26% of the 
open-hearth and 100% of the Bessemer ingot production) 
















































































Calculated Monthly 
Production Calculated Number of 
Pertod— Weekly Weeks in 
Gross Per Cent Production Month 
Tons of Capacity| (Gross Tons) 
1938— 
St pomchaousé 1,732,764 29.15 391,143 4.43 
ae 1,703,726 31.74 425,932 4.00 
Mid séebtetsdnenkeu 2,012,406 33.85 454,268 4.43 
First quarter... ..- 5,448,896 31.58 423,709 12.86 
Dido aba decdbe wae 1,925,166 33.44 448,757 429 
Piiinnadiséodeen desu 1,806,805 30.39 407 .857 4.43 
Pts sit caiitiaiiiea 1,638,277 28.46 381,883 4.29 
Second quarter. -...-- 5,370,248 30.76 412,778 13.01 
First six months. ...- 10,819,144 31.17 418,212 25.87 
EE aL 1,982,058 33.42 448,429 j 4.42 
ME Pewenadcvsacstases 2,546,988 42.85 574,941 4.43 
September... .......- 2,657,748 | 46.28 620,969 | 4.28 
Third quarter. ---.--- 7,186,794 40.79 547,357 13.13 
Nine months - - -- .-- 18,005,938 34.41 461,691 | 39.00 
See 3,117,934 52.45 703,823 4.43 
1937— 
EE | 4,718,436 81.32 1,065,110 4.43 
ON See | 4,414,699 84.27 1,103,675 4.00 
lil RB erat 5,218,326 89.94 1,177,952 4.43 
First quarter -....-- | 14,351,461 85.20 1,115,977 12.86 
| 
p EPSON EN eer a | 5,070,867 90.25 1,182,020 4.29 
| RE IR eae sae ok 5,151,909 88.79 1,162,959 4.43 
Pin ieacncdedesiadel 4,184,723 74.48 975,460 4.29 
Second quarter--.---- 14,407,499 84.55 1,107,417 13.01 
First six months. ---- 28,758,960 84.88 1,111,672 25.87 
TE ti csiinpscwsibediniée 4,556,304 78.48 1,030,838 4.42 
, ee ee 4,877,826 83.83 1,101,089 4.43 
September...........- 4,289,507 76.30 1,002,221 4.28 
Third quarter--.---- 13,723,637 79.58 1,045,212 13.13 
Nine months. ..-..--. 42,482,597 83.09 1,089,297 39.00 
as 3,392,924 58.31 765,897 4.43 
November. -........--- 2,154,365 38.23 502,183 4.29 
ee 1,473,021 25.37 333,263 4.42 
Fourth quarter. .---.- 7,020,310 40.68 534,270 13.14 
TO inion cisions 49,502,907 72.38 949,423 52.14 














Note—The percentages of capacity operated are calculated on weekly capacities 
of 1,341,856 gross tons based on annual capacities as of Dec. 31, 1937, as follows: 
Open-hearth and Bessemer ingots, 69,964,356 gross tons. 


insteencssianpneiiiciintaeteaty 
October Production and Shipments of Slab Zinc 


The American Zine Institute on Nov. 7 released the 
following tabulation of slab zine statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1938 
(Tons of 2,000 Pounds) 





























a i eee 
(a) Retorts | Average | Unfilled 
Produced | Shipped | Stock at |Shipped|Operating| Retorts | Orders 
During | During End of for Bnd of | During | End of 
Period Pertod Period | Bzrport| Pertod | Pertod | Pertod 
Year 1929_..-_| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Year 1930___.| 504,463 | 436,275 | 143,618 196 | 31, 240 47,769 | 26,651 
Year 1931__._| 300,738 | 314,514 | 129,842 41 19,875 23,099 | 18,273 
Year 1932._..| 213,531 | 218,517 | 124,856 170 1,023 | 18,560 8,478 
Year 1933._..| 324,705 ,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
Year 1934_.-.- 9 352,663 | 119,830 148 | 32,944 | 28,887 .786 
Year 1935_.._| 431,499 | 465,746 ‘ 59 | 38,329 ,341 | 51,186 
Year 1936_..-| 523,166 | 561,969 44,955 0 | 42,965 | 37,915 | 78,626 
1937 
January ~-....- 40,047 51,227 33,775 0 | 40,285 | 40,613 | 76,544 
February ...-- 37,794 46,953 24.616 0 ,786 | 39,948 | 77,969 
March....... 2 59,635 18,183 0 | 43,635 ,588 | 89,846 
pS eee 52,009 56,229 13,963 0 ,660 | 41,177 | 81, 
cease 55,012 55,201 13,774 0 | 43,724 | 43,429 | 67,143 
June........- 50,526 50,219 14,081 0 | 44,186 | 43,205 | 59, 
| ;RROSRBE SIN aS 49.181 49,701 13,561 0 ,199 | 46,171 | 82, 
August......- 48,309 ,643 11,227 0 | 50,163 ,520 |106,187 
September....| 50,027 47,737 13,517 0 | 51,089 | 51,715 | 92,319 
i wccéca 52,645 40,345 25,817 0 ,324 | 50,578 5, 
*47,552 |*48,110 
November....| 49,393 32,676 42,534 Oj| 49,511 | 49,350 ||61,151 
*46,311 |*46,158 
December....| 51,474 28,675 65,333 Of} 48,812 | 49,300 || 48,339 
*45,704 |*46,192 
Total for yr_| 589,619 | 569,241 | -.___. oT Ache | aaa E! beesd 
Monthly avge.| 49,135 Ss aa ae 45,383 | -.... 
1938 
January .....- 48 ,687 24,931 88,532 20 423 | 44,623 ||45,400 
*38,030 |*41,659 
February.....| 41,146 21,540 | 108,138 Oj! 39,267 | 41, 38,891 
*34,583 |*38,180 
Mareh....... 43,399 33,528 | 118,009 0 466 ,923 ||29,023 
*33,130 | *34,977 
BP saniscae 38,035 20,806 | 135,238 Oj) 34,691 | 35,321 |\27,069 
*29,710 |*31,769 
SEE tievames 37,510 24,628 | 148,120 Of| 31,525 ,818 ||23,444 
*27,549 |*30,317 
pyre 30,799 29,248 | 149,671 0j| 26,437 | 28,071 |\41,785 
*23,451 |*23,728 
Be adc nint 30,362 33,825 | 146,208 Of) 25,596 5,805 ||39,350 
*22,073 ,490 
August......- 32,296 36,507 | 141,997 Of| 29,767 | 29,805 |\30,554 
*26,433 |*26,471 
September....| 32,328 43,582 | 130,743 Of! 31,555 ,940 || 40,435 
| | *28,099 |*27,648 
October - - - -- - | 36,740 | 43,355 | 124,128 0/| 32,427 | 31,912 || 40,736 
\’ 28.411 ' 28,312 














* Equivalent retorts computed on 24-hour basis. a Export shipments are included 


in total shipments. 
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U. S. Steel Corp. Shipments Higher 

Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
October amounted to 663,287 tons. The October shipments 
compare with 577,666 tons in the preeeding month, an in- 
crease of 85,621 tons and with 792,310 tons in October, 1937, 
a decrease of 129,023 tons. For the year 1938 to date, 
shipments were 5,251,511 tons compared with 11,749,156 
tons in the comparable month of 1937, a decrease of 6,497,- 
645 tons or 55.3%. 

In the table below we list the figures by months since 
January, 1934: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 
































Month Year 1934 | Year 1935 | Year 1936 | Year 1937 | Year 1938 
Se ee 331,777 534,055 721,414 | 1,149,918 518,322 
dk ae 385, 582,137 676,315 | 1,133,724 474,723 
) SRE ea IN 588,209 668,056 783,552 | 1,414,399 572,199 
A vs cecciécutiaie 643,009 591,728 979,907 | 1,343,644 501,072 
erm: 745,064 698,915 984,097 | 1,304,039 465,081 
PME Sn ccmuncdannt 985,337 578,108 886,065 | 1,268,550 478,057 
PM tiwtbisvcswast 369.938 547,794 950,851 | 1,186,752 441,570 
Ye ae 378,023 624,497 923,703 | 1,107,858 558,634 
September.......... 70,306 614,933 961,803 | 1,047,962 577 666 

AS RSE -862 686,741 | 1,007.417 792,310 663,287 
November... .......- 366,119 681,820 882,643 687,241 
Mlb dneucataed 418,630 661,515 | 1,067,365 489,070 
Yearly adjustment_|—(19,907) |—(23,750) |—(40,859) 
Total for year_.... 5,905,966 ' 7,347,549 '10,784,273 '12,825,467 
a 


Steel Production at t 61 | 7o— Business Sentiment Improved 

The “Tron _ Age” “in n its iss issue of Nov. 10 Vv. 10 reported that that 
business sentiment has been measurably y_improved by _the y the 
substantial losses suffered by the New Deal : at. it the ne polls or on 
Tuesday. _If these are followed by a restoration of the con- 
fidence that has been lacking in many quarters, an actual 
stimulation of now enterprise may develop, particularly i in 
such strongly industrialized States as Pennsylvania, Ohio 
and Michigan. The “Iron Age” further stated: 


A noteworthy result of the election is the heavy anti-New Deal vote in 
industrial areas that have been the scene of violent labor disturbances pro- 
voked by the C. I. O., indicating that the close tie-up of the Lewis organiza- 
tion and the New Deal Administration has been a liability to the latter 
rather than an asset. 

Unless there is a revival of private undertakings, it is difficult to forsee a 
continuance of the present favorable trend in steel bookings and production 
beyond the time when lettings of Government-financed projects reach a 
peak, which probably will be about next March. Aside from the automobile 
industry, which is making rapid strides in getting back to a normal basis of 
operations, there is no outstanding improvement in any important steel- 
consuming channel. 

Much of the current activity, which has lifted ingot production this week 
to 61% , as compared with an average output last month of 52.45% , ema- 
nates from the automobile industry and Government-financed construction 
work. Automobile companies are taking large shipments of steel and in 
some instances have asked for earlier devlieries than were originally specified, 
which accountsin part for the four-point rise in operations over last week. 

Steel companies are insisting on immediate specification of recent low- 
priced commitments, and are taking a stand against acceptance of any 
that are received too late for rolling and shipment by Dec. 31. This policy 
seems to assure the continuance of sheet and strip rolling at a high rate to 
the end of the year. Meanwhile, a good many orders at the present prices 
have been placed by users who did not cover prior to the restoration of the 
current price level. In the case of a leading producer, delivery promises on 
sheets have lengthened to 11 or 12 weeks on light gage cold rolled, six to 
seven weeks on heavy gages; five to six weeks on hot rolled and three weeks 
or longer on galvanized sheets. 

Continuous sheet mills, on which cold reduced black plate for tinning is 
produced, may be further loaded up with tonnage if announcement of a 
tin plate price, which is expected at any moment, should result in the 
release of a considerable volume of tin plate business that has been held 
back pending a decision on the 1939 contract price. 

The immediate outlook for steel operations, therefore, is promising. No 
letdown this month is indicated, and, in fact, the rate may rise further 
during November and possibly December. It seems probable that the 1938 
ingot total will be nearly 30,000,000 tons, output in 10 months having been 
21,123,872 tons. 

Scrap prices are moderately stronger at Pittsburgh, having advanced 
25c. a ton, raising the ‘‘Iron Age’’ composite price to $14.50 up 8c. 

Railroad buying has improved moderately but is of no real consequence 
in the total of all steel business. The prospect of Government assistance to 
some of the weaker roads in making equipment and other purchases is en- 
couraging to those who supply the railroads, but no important increase in 
this neglected field of steel consumption is expected during the short time 
remaining in 1938. 

Construction work, however, is expected to supply some of the tonnage 
that will be needed to push steel operations higher. Plate business is one 
of the conspicious laggards, but Navy and commercial shipbuilding work 
promises some aid within the next few months. The Navy will require 
42,000 tons of armor plate and 33,000 tons of plain steel, mostly sheared 
plates, for three battleships on which bids were taken last week, but these 
requirements will be spread over a long period. Navy needs for smaller 
boats on which bids are being taken this month are a more immediate 
prospect. 

Structural steel leetings in the week were about 24,000 tons and new 
work out for bids totals 27,000 tons. The Chicago subway, for which re- 
quirements can only be estimated, probably will take about 85,000 tons of 
steel. 




















THE IRON AGE” COMPOSITE PRICES 
Finished Steel 


Nov. 9, 1938, 2.286c. a Lb. Based on steel bare, beams, tank plates, 


One Week 890... ccecccsccccccse 2.286¢.4 wire, rails, black pipe, sheets and hot 
One month ago. .-.-..------.----- 2.236¢c.| rolled stripe. These products represen 
OO POE WD 6 SoS edecccte cesses 2.512c.| 85% of the United States output; 
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Htgh Low 
a cel 2.512c. May 17 2.2lle. Oct. 8 
EG EES Ee ea ey ee 2.512c. Mar. 9 2.249¢. Mar. 2 
eT rE RRS Se: ES 2.249¢. Dec. 28 2.0l6c. Mar. 10 
ee eee ee 2.062e. Oct 1 2.056c. Jan. 8 
ARIE EL AIS 2.118¢c. Apr. 24 1945e. Jan. 2 
4 a 1.963¢. Oct. 3 1.792¢ May 2 
SPS. 1.915¢ Sept. 6 1.870ce. Mar 15 
8 oedema 2.192c. Jan. 7 1.962c. Oct. 29 
DNS ic tbinmcinn dowd ais weion anal 2.402c. Jan. 4 2.212¢e. Nov. 1 
Pig Iron 


Nov. 8, 1938, $20.61 a Gross Ton {Based on average of basic iron at Valley 


0 WE OO. 4 a cwccccactutaned $20.61, furnace and foundry irons at Chicago, 
ne CIEE BOD. co cncncososannes 20.61 Phijadelphia, Buffalo, Valley and 
GO FUE GD < cccocccccesccessos 23.2£| Southern tron at Cincinnati. 
High 
i. at peebeescousaanaendanpnee $23.25 June 21 $19.61 July 6 
Dts ddeebnnenssencsocscssenteserns 23.25 Mar. 9 20.25 Feb. 16 
Dt cidtebbatmintinecesseoneaamhnanen 19.73 Nov 24 18.73 Aug. 11 
Dis siuvundheeks cesosenisiaeeocetene 18.24 Nov. 6 17.83 May 14 
Dl ciititpikntinagdoonesddnabvneoestee 17.90 May 1 16.90 Jan. 27 
Ds chdvwbtiabadtetecdsbendentooneeet 16.90 Dec. 5 13.56 Jan. 3 
Ddtvchdacadsonoercoshhesoroeeesns 14.81 Jan. 5 13.56 Dec. 6 
ele ela ao inca ia cit ininemahiannaan 18.21 Jan. 7 15.90 Dee. 16 
BUNT 6a dw eccdwotsesscvcscctesvee costco 1971 Jan. 4 17.544 Nov. 1 
Steel Scrap 
Nov. 8, 1938, $14.50 a Gross Ton (Based on No. 1 heavy melting steel 


quotations at Pittsburgh, Philadelphia 
and Chicago. 





$14.83 Aug. 9 $11.00 June 7 
21.92 Mar.30 12.92 Nov. 16 
17.75 Dee. 21 12.67 June 9 
13.42 Dee. 10 10.43 Apr. 23 
13.00 Mar. 13 9.50 Sept 25 
12.25 Aug. 8 6.75 Jan. % 

8.50 Jan. 12 6.43 July 5 
15.00 Feb. 18 11.25 Dee. 9 
1525 Jan. 17 13.08 Nov 22 


The American Iron and Steel Institute on Nov. 7 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 987 
of the steel capacity of the industry will be 61.0% of 
capacity for the week beginning Nov. 7, compared with 
56.8% one week ago, 51.4% one month ago, and 41.0% one 
year ago. This represents an increase of 4.2 points, or 7.4%, 
from the estimate for the week ended Oct. 31, 1938. Weekly 
indicated rates of steel operations since Oct. 25, 1937, follow : 


1938— 1938— 193%— 
52.1%|Jan. 31.---- 30.5% | May 16.---- 30.7% jAug. 29.---- 44.0% 
7 7 


48.6%|Feb. 7.--.-- -7% | May 23.-..-- 29.0% |Sept. 6..--- 39.9% 
41.0%iFeb. 14..-.-- 31.0%| May 31.-.--- 26.1% |Sept. 12.....45.3% 
36.4%|Feb. 21.--.-- 30.4%|June 6.--.-.-. 26.2% |Sept. 19_-.-.-- 47.3% 
- 22....-81.0%i Feb. 28....-. 29.3% | Jume 13.-.-.-- 27.1% |Sept. 26. --.-- 46.7% 
- 290.....20.6%iMar. 7...-- 29.9% | June 20_-.---. 28.0%|Oct. 3..--- 47.9% 
- 6....-37.6%| Mar. 14....- 32.1% | June 27.-.--- 28.7%iOct. 10_..-- 51.4% 
- 13.....27.4%| Mar. 21.-.-.-. 33.7% | July 6.-.-.-.- 22.4%i0ct. 17.---- 49 4% 
20 23.5%| Mar. 28.....35.7% | July 11.---- 32.3%10ct. 24.....63.7% 
19.2%jApr. 4.-.-.-- 32.6%| July 18..-.-- 36.4%\|Oct. 31....-'6 8% 
ae; Bteenes 32.7% | July 25.--.-- 37.0%\|Nov. 7...--61.0% 
25.6%\Apr. 18.-.--- eA a 39.8% 
27.8%\Apr. 25.-..-- 32.00%| Aug. 8.-.-.-- 39.4% 


29.8%|May 2-.---- 30.7% P 
32.7%tMay 9.---- 30.4% | Aug. 22..-.- 42.8% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Nov. 7 stated: 

Steel ingot production has been given an extra-seasonal boost to the year’s 
best level by heavier output of flat-rolled steel and appears to be running 
ahead of the upturn in actual consumption. : 

At the same time, requirements of most steel users still are expanding, 
and total demand is bolstered by relatively brisk activity in the automotive 
industry. With mill operations up sharply in some districts to accommo- 
date recent heavy bookings of sheets and strip, however, there is the 
suggestion that part of this additional output is going into stock rather 
than into consumption. 

A three-point rise to 57.5% in the national steel-making rate last week 
moved the average about 20% higher than a month ago. While this out- 
distanced the upturn in operations of some leading steel users during the 
same period, the rise in motorcar assemblies has been even more spectacular. 

















Nov. 12, 1938 


Automobile production of 80,030 unite last week more than tripled the 
early October volume and compares with 73,335 units the week before. 
In addition to being the highest weekly output in 1938 to date, it made 
the best relative showing so far this year with the corresponding 1937 
period. Automotive output was tending downward a year ago, assemblies 
for the week being 89,770 units. 

October pig iron production totaled 2,067,499 gross tons, a gain of 
22.8% over September output of 1,683,097 tons and the largest since 
October, 1937, with 2,891,026 tons. Daily average production of 66,694 
tons was 18.9% ahead of September’s, about equal to the 66,901 tons for 
November last year, and comparing with 93,259 tons for October, 1937. 

Pig iron output for the first 10 months this year totaled 14,390,284 
tons against 33,198,634 tons in the 1937 period, a decrease of 56.7%, and 
well below the 24,601,570 tons for 1936. Seventeen blast furnaces became 
active last month, the largest addition in any month since April, 1936, 
when the same gain was made. Active furnaces the end of October totaled 
114, best since November, 1937. 

Practically all districts contributed to last week’s rise in steel-making, 
with the national rate highest since the middle of October last year at 63%. 
Chicago mills stepped up 10 points to 56.5%, Pittsburgh rose 3 points to 
45%, and Youngstown increased 2 pointe to 63%. 

Gains at other centers included 1 point in eastern Pennsylvania to 35%, 
2 points at Buffalo to 51%, 11 points at Birmingham to 68%, 16 points 
in New England to 71%, 5 pointe at Cincinnati to 75%, 2.5 points at 
St. Louis to 45.5%, 8 points at Detroit to 85%, and 8 points at Cleveland 
to 77%. Wheeling was unchanged at 59%. 

Outlook for steady or heavier eteel demand varies among different con/ 
sumers. In addition to the favorable situation in the automotive industry, 
shipwork and building and engineering construction are counted on for 
relatively good busineess. Little is looked for from the railroads in the 
near future, unless the recent rail wage decision prompts the release of 
some orders that were held up awaiting the Board’s findings. 

Freight car awards in October totaled 2,537 against 1,355 a year ago. 
Orders for 10 months of 12,520 cars, consisting principally of purchases 
by the Southern Ry.. compare with 51,154 a year ago and 39,523 in the 
corresponding 1936 period. 

Scrap markets are stronger as a consequence of latest steel-making 
gains. Price advances at Chicago boost the scrap composite 25c. to $14.29, 
while the iron and steel composite is up 2c. for the same reason to $36.56. 
Finished steel prices are considerably steadier than a month ago, the com- 
posite being unchanged last week at $57.20. 

Export scrap business continues fairly active, outstanding being Japan’s 
purchase of 160,000 tons. While Japan remains the leading foreign buyer 
of United States scrap, shipments to that country the first nine months 
dropped 47.5% to about 945,000 tons. Total movement in the same period 
was 2,164,857 tons, a decrease of only 34% since a year ago. 


Steel ingot production for the week ended Nov. 7, is 
placed at 58% of capacity, according to the “‘Wall Street 
Journal” of Nov. 10. This compares with 54% in the 
previous week and 51% two weeks ago. The “Journal” 
further reported: 

U. 8. Steel is estimated at 54% , against 51% in the week before and 
48% two weeks ago. Leading independents are credited with 60%, 
compared with 56% in the preceding week and 53% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 
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Industry U. 8. Steel Independents 
a vee 58 +4 5444 +3% 60% +4% 
1937 __- Jumbo 47 —5 40 —3 53 —7 
1936 _ 744% + % 68 — 79% +1% 
tan ww saheawal 52% 42 63 +1 
so asi lee 27% +h 2314 30% +1 
eee 25% —3% 23 —4 26% —3% 
RPE S OPE Fae 19 — k 18 —k 19% — % 
kaa ’ 30 + % 34% +1% 28% 
apse ih 43 —4 47% —4% 41 —3 
1929. ; 73 —414 75 —5 72 —3 
a 83% —3% 80 —§ 85 —3 
190°” eR a. 9 71 1.9 aA 











During the week ended Nov. 9 member bank reserve 
ces decreased $140,000,000. Reductions in member 
bank reserves arose from increases of $58,000,000 in money 
in circulation, $104,000,000 in non-member deposits and 
other Federal Reserve accounts and $2,000,000 in Treasury 
deposits with Federal Reserve banks and a decrease of 
$13,000,000 in Reserve bank credit offset in part by a 
decrease of $14,000,000 in Treasury cash and increases of 
$20,000,000 in gold stock nad $3,000,000 in Treasury cur- 
rency. Excess reserves of member banks on Nov. 9 were 
estimated to be approximately $3,130,000,000, a decrease 
of $90,000,000 for the week. 
The statement in full for the week ended Nov. 9 will be 
found on pages 2968 and 2969. 
Changes in the amount of Reserve bank credit outstanding 


and related items were as follows: 
Increase (+) Fa Decrease (—) 


Novo. 9, 1938 Nov. &, 1608 Noo. 1S. 1937 


3 

Bills discounted _._...........__.. —!1 A 
Bills bought. = 2-22-2777 Fooo00. IZZZZ2 «A {bon'o00 

Industrial (advances (not incl -e-cee 2.564,000,000 ewww weer +27,000, 
000,000 commitm'ts—Nov. 9) 15,000,000 __.....___ —4,000,000 
Reserve bank credit._____.__ —18,000,000 —12,000,000 —-14,000,000 
. Total Reserve bank credit______. 2,569,000,000 —13,000,000 —7,000,000 
Oe RIES LIC 14,091,000,000 +20,000,000 + 1,302,000,000 
MIN iia sti estecnia ,755,000,000 +3,000,000 + 144,000,000 
Member bank reserve balances. ._.. 8,546,000,000 —140,000,000 +1,667,000,000 
Money in circulation.............. 6.764,000.000 hiry sy 4 Bey yo 

i niih-o dane ndii wine duis ; J J —14,000, ’ ’ 
Treasury deposits with F.R.bank.. 578,000,000 2, é 439,000,000 

Non-member deposits and other Fed- ve 

eral Reserve accounts. .......... 790,000,000 +104,000,000 +44,000,000 





Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 





New York City—— icago—— 
Nov.9 Nov.2 Nov.10 Nov.9 Nov.2 Nor.-10 
1938 1938 1937 1938 1938 1937 
Assets— $ $s $ $3 $ $ 
Loans and investments—total._. 7,765 7,797 7,888 1,930 1,935 1,949 
Loans—total .. ............... 2,960 2,968 3,628 520 §21 681 
Commercial industrial and 
agricultural loans. ........ 1,425 1,433 1,888 341 338 462 
Open market paper -----._-- 139 141 188 20 20 31 
Loans to brokers and dealers. 574 578 709 31 36 38 
Other loans for purchasing or 
carry securities. .......... 199 199 237 67 67 76 
Real estate loans._.__........ 118 119 134 ll 11 14 
Loans to banks__........... 92 86 37 dale ab ‘aah hee 2 
REE: SERS 413 412 435 50 49 58 
U. 8. Gov't obligations......-- 2,923 2,902 2,929 952 957 912 
Obligations fully guaranteed b 
U Go eee 793 796 382 131 131 100 
Other securities. _...........-. 1,089 1,131 949 327 326 256 
Reserve with Fed. Res. banks... 3,735 3,821 2,499 839 934 576 
Se ae WU a ee 71 61 62 36 33 28 
Balances with domestic banks - 75 78 68 207 212 146 
Other assets—net_............ 437 442 482 -§1 51 61 
Demand deposits—adjusted.... 6,607 6,601 5,850 1,573 1,673 1,474 
Time deposits..............--. 598 619 759 466 465 453 
United States Govt. deposits. -_-_ 114 118 228 62 62 45 
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New York City 
Novr.2 Nor. 10 
1938 
3 


hicago———— 
Nov.2 Nov. 10 
1938 1937 
3 3 


Nor.9 
1937 
$ 


Nov.9 
1937 1938 
3 $ 


2,538 2,577 
398 418 

3 2 

338 375 
1,489 


a es 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Nov. 2: 


The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Nov. 2: Decreases for the week of $16,000,000 in commercial, industrial 
and agricultural loans, $22,000,000 in holdings of United States Government 
direct obligations, $43,000,000 in ‘“‘Other securities ,’’ $84,000,000 in reserve 
balances with Federal Reserve banks, and $229,000,000 in demand de- 
posits—adjusted. 

Commercial, industrial, and agricultural loans declined $11,000,000 in 
New York City, and $16,000,000 at all reporting member banks. Loans 
to brokers and dealers in securities increased $7,000,000 at reporting 
member banks in New York City and declined a like amount at other 
reporting member banks. ‘Other loans’’ declined $9,000,000 in the San 
Francisco district and $10,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined 
$16,000,000 in New York City, $10,000,000 in the Cleveland district, 
and $22,000,000 at all reporting member banks, and increased $9,000,000 
in the Chicago district. Holdings of obligations fully guaranteed by the 
United States Government declined $10,000,000 in New York City and 
$5,000,000 in the Cleveland district, and increased in most of the other 
districts. all reporting member banks showing a net decline of $1,000,000 
for the week. Holdings of ‘Other securities’’ declined $62,000,000 in 
New York City and $43,000,000 at all reporting member banks. 

Demand deposits—adjusted declined in nearly all districts, the principal 
decreases being $131,000,000 in New York City and $37,000,000 in the 
Chicago district, and the aggregate net decrease being $229,000,000. 

Deposits credited to domestic banks declined $36,000,000 in New York 
City, and increased $19,000,000 in the Chicago district, $10,000,000 in 
the Richmond district, and $23,000,000 at all reporting member banks. 
Deposits credited to foreign banks declined $21,000,000 in New York City. 

Borrowings of weekly reporting member banks amounted to $2,000,000 
on Nov. 2. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Nov. 2, 1938, follows: 


Increase (+-) or Decrease (—) 
Since 
Oct. 26, 1938 Nov. 3, 1937 
$ $ 


—85,000,000 -—246,000,000 
—19,000,000 —1,298,000,000 


—16,000,000 862,000,000 
— 130,000,000 


—173,000,000 


1,895 685 517 

409 7 5 6 
age Oe 
255 246 


Cee 
1,481 256 


Nov. 2, 1938 
Assets— 3 


Loans and investments—total -_ _ ..21,408,000,000 
Loans—total 8,327,000,000 
Commercial, industrial and agri- 
cultural loans 3,899 ,000,000 
Open market paper_..._...... 347,000,000 
Loans to brokers and dealers in 
728,000,000 


Other loans for purchasing or 


Other loans 
U.8. Govt. direct obligations 
Obligations fully guaranteed by 
United States Government 
Other securities 
Reserve with Fed. Res. banks--.-- 
Cash in vault ; 
Balances with domestic banks_... 2,466,000,000 


Tinbdiltties— 
Demand deposits—adjusted 
TOG BOGE... ccnimminn eae awe J J 
United States Government deposits 540,000,000 
Inter-bank deposits: 

Domestic banks 

Foreign banks 


+ 101,000,000 
+ 722,000,000 


+ 1,156 ,000,000 
— 123,000,000 
+ 93,000,000 


+23,000,000 +1,179,000,000 
—17,000,000 —1,000,000 
—1,000,000 —11,000,000 


Secretary Hull Indicates United States Will Insist on 
Maintenance of 9-Power Treaty in China—State- 
ment Follows Japanese Announcemnet of Inten- 
tion to Dominate Chinese Political and Economic 
Life—Three Powers May Protest to Japan on Order 
Closing Yangtze River 


Secretary of State Hull declared on Nov. 4 that the United 
States Government will continue to support existing treaties 
applying to China, and will be guided by international law 
and fair play among Nations. His statement, made at a 
press conference, followed official announcements in Tokyo 
that Japan intends to assert exclusive economic and political 
control over China. Mr. Hull indicated that this country 
will insist on maintenance of the 9-power treaty of 1922, 
which a spokesman for the Japanese Foreign Office was re- 

rted as having characterized as “already dead.” The 
United States, Great Britain, France, Japan and five otber 
powers are signatories to the treaty, which guarantees the 
Open Door trade policy in China and the maintenance of 
Chinese territorial and administrative integrity. On Nov. 9, 
the adherence of Great Britain to the 9-Power treaty was 
indieated in the House of Commons by Richard Austen 
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Butler, Under Secretary for Foreign Affairs, who said the 
Government's attitude was the same as that of the United 
States as expressed by Secretary Cordell Hull. 

p ave Hull’s remarks, transcribed by the State Department, 
ollow: 


In response to requests by the press for comments on the statement 
issued by the Japanese Government in regard to the situation in the Far 
East, the Secretary of State said that he felt it very important to view the 
situation in accurate and comprehensive perspective. 

The attitude of the United States and the position of the American Gov- 
ernment in relations both with China and with Japan, as with other coun- 
tries, are he said, governed and guided by the generally accepted principles 
of international law, by the provisions of treaties to which the United States 
and numerous countries—among them China and Japan—are parties, and 
by principles of fair dealing and fair play between and among nations. 

This country's position with regard to the situation in the Far East has, 
he said, repeatedly been declared, and this position remains unchanged. 


_ The Japanese Government, in a formal statement issued 
Nov. 2, announced that it intends to create a political and 
economic bloc consisting of Japan, Manchukuo and China, 
in carrying out the Japanese “‘immutable policy” for Asiatic 
reconstruction, following the Sino-Japanese conflict. The 
statement indicated that Japan might be prepared to con- 
sider peace negotiations with the present Chinese Govern- 
ment “‘if it were to come forward to join in the establishment 
of the new order.”’ 

The Sino-Japanese war was referred to in these columns 
Oct. 29, pages 2607-08. On Oct. 28 Japan protested to 
France against furnishing arms to China by way of French 
Indo-China, and said that if this continued Japan might 
take measures in “‘self-defense.’’ This protest was described 
as follows in Associated Press Tokyo advices of Oct. 29 to 
the New York ‘“‘Times.”’: 


Japan protested to France yesterday against the alleged shipment of 
arms to China and warned of possible consequences unless the traffic was 
prohibited immediately. 

jin Paris the Foreign Office denied there was any such traffic and ex- 
pressed surprise that Japan should protest again after representations 
early in the year in which she ‘‘was unable to substantiate her charges.’’] 

A Japanese Foreign Office spokesman at the same time said the Govern- 
ment would reply soon to the United States note of Oct. 6 insisting upon 
maintaining the Open Door in China. : 

The newspaper ‘‘Asahi"’ predicted that the Government would attempt 
‘to induce the United States Government correctly to recognize the new 
Far Eastern situation,’’ which it said, had modified the 9-Power pact 
system. 

Must" Modify 9-Power Pact 

The Foreign Office spokesman agreed the 9-Power pact ‘“‘must be modi- 
fied’’ and admitted there probably would be many changes affecting foreign 
settlements and concessions and previous foreign privileges. 

(Under the 9-Power pact of Feb. 6, 1922, the United States, Belgium, 
the British Empire, China, France, Italy, Japan, The Netherlands and 
Portugal agreed, among other things, to use their influence for establishing 
and maintaining the principle of equal opportunity for the commerce and 
industry of all nations in China. They also agreed to refrain from taking 
advantage of conditions in China to seek special rights or privileges that 
would abridge the rights of foreigners.) 

A Foreign Office statement issued after Premier Prince Fumimaro Konoye 
had conferred with French Ambassador Charles Arsene Henry disclosed 
the warning to France. It said Yotaro Sugimura, Japanese Ambassador 
to Paris, had delivered a protest against the alleged arms traffic, with a 
request that it be halted immediately, otherwise ‘‘Japan might be com- 
pelled in self-defense to take such measures as she deems necessary."’ 


United States Ambassador Joseph C. Grew on Oct. 31 
called at the Japanese Foreign Ministry, and was reported 
to have urged Japan to reply to the American note of Oct. 6, 
demanding that the Japanese cease interfering with Ameri- 
can rights in China. As to this, a Tokyo dispatch of Oct. 31 
to the ‘‘Times”’ added: 


Earlier today a Foreign Office spokesman said the suddenness of the 
appointment of Hachiro Arita as Foreign Minister had not permitted him 
to formulate a new foreign policy as yet. When it was pointed out that 
Mr. Arita had told the Japanese press that the Japanese policy had pre- 
iously been decided and that he would carry it out, avoiding friction with 
other powers as far as possible, the spokesman replied that Mr. Arita might 
have ideas of his own, but that at present they were not known. 

The spokesman did not know when Japan would be ready to reply to 
the United States note of Oct. 6, nor could he understand why the Japanese 
press had suddenly included America among the ‘‘bad boys” of the world. 
He said Japan's attitude in East Asia was not connected with the Munich 
agreement despite the Japanese press emphasis upon it. 


In summarizing the official Japanese statement on policies 
in China, Associated Press Tokyo advices of Nov. 2 said: 

The statement expressed gratitude to those nations ‘‘which are in sym- 
pathy with us’’—presumably Germany and Italy, Japan’s allies in an anti- 
communist pact. The other western Powers were not mentioned. 

The declaration was issued in commemoration of tomorrow's national 
holiday, the birthday of the Emperor Meiji, grandfather of Emperor Hiro- 
hito and considered the founder of the modern Japanese empire. 

Born on Nov. 3, 1852, Meiji reigned from 1867 until his death in 1912, 
his reign covering the period during which Japan emerged from isolation 
to become one of the great Powers. 

The Government’s declaration said: 

“Owing to the a t virtue of his Majesty (Emperor Hirohota), our 
naval and military torees have captured Canton and the three cities of 
Mabe (Hankow, higrae-> Hanyang), and all vital areas of China thus 
have fallen into our ha " 

“The Kuomintang Government (the regime headed by Generalissime 
Chiang Kai-shek) exists no longer except as a mere local regime. However, 
so long as it persists in its anti-Japanese and pro-communist policy, our 
country will never lay down its arms until that regime is crushed. 

“What Japan seeks is establishment of a new order which will insure 
permanent stability in East Asia. In this lies the ultimate purpose of our 

cam ‘ 
mth ede will have for its foundation a tri te relationship of 
mutual aid and coordination between Japan, Manchoukuo and China in 
the political, economic, cultural and other fields. The object is to secure 
international justice, pot ging a joint defense against Communism, to 
create a new culture to realize closer economic cohesion throughout 


East Asia. 
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‘This indeed is the way to contribute toward the stabilization of East 


Asia and the progress of the world. 
‘What Japan 


about this new order. Ja 


n confidently 


will respond to the call of Japan for cooperation. — 
“Even the cooperation of the Kuomintang Government would not be 


rejected if, repudiating the policy which has guided it in the past and re- 


molding its perso 


forward to join in the establishment of the new order.”’ 


It was reported from London on Nov. 8 that the United 
States, France and Great Britain might make parallel diplo- 
matic protests to Japan against the Japanese intention to 
close the Yangtze River to neutral shipping in China. 

—_——@——_—— 
Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for Sept. 30, 1938, with the figures for Aug. 31, 1938, 


and Sept. 30, 1937: 
STATEMENT OF CONDITION OF 


THE 


OF CANADA 


BANKS OF THE 


esires of China is that she shall share the task of bringing 
pects that the people of China 


nnel so as to translate its rebirth into fact, it were to come 


DOMINION 






































Assets Sept. 30, 1938| Aug. 31, 1938) Sept. 30, 1937 

Current gold and subsidiary coin— 3 bs s 
BR GEA. nccwnicbvccdéoconnctcsee 5,282,417 5,459,253 5,043,443 
i ln cise anelineedl 5,328,019 6,123,183 4,077,895 
Ps bi intiddbicwdbsddlicigua we 10,610,436 11,582,436 9,121,338 
PP 6 aueagicohnanen ” sdebeet keane... ae aetdee 
Notes of Bank of Canada......------- 52,829,014 54,472,989 53,716,466 
Deposits with Bank of Canada..-...--- 211,484,816] 202,249,878} 179,361,600 
Notes of other banks.........-------- 5,086,264 5,838,326 5,112,944 
United States & other foreign currencies 28,548,736 27,492,536 24,176,317 
Cheques on other banks.-.....-------- 127,776,485] 104,545,832] 116,954,863 

Loans to other banks in Canada, secured, 

i ckccansel | séetaenel  ctaeseséh <acesace 
Deposits made with and balance due 

from other banks in Canada. ----.-.--- 4,419,390 3,555,227 4,421,761 
Due from banks and banking correspond- 

ents in the United Kingdom. -.-.--.-.--- 33,496 ,842 33,774,357 24,297 ,260 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

VS BI cn wwcenccccescones 118,672,683] 95,520,576) 72,956,767 
Dominion Government and Provincial 

Government securities. .......------ 1,128,974,762|1,144,968,680/1,119,772,593 
Canadian municipal securities and Brit- 

ish, foreign and colonial public se- 

curities other than Canadian.-...--.-- 165,722,461| 167,907,137| 192,587,428 
Railway and other bonds, debs. & stocks} 126,697,555) 126,987,569} 133,270,530 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to 
DOE. Ai ois caitnnio ni hiskhianlhn thvivin © ol 60,134,869 70,533,480 94,933,164 

Elsewhere than in Canada......--.-- 44,963,394 55,048,243 63,966,296 
Other current loans & discts.in Canada..| 828,903,218] 781,010,385] 770,684,341 

PE hcincdmaisdedarhenaecen 143,100,257| 144,215,066] 172,426,943 
Loss to. Ge Coevaramnent 66 OneeGe sacl 2 necnsiacl §  wotcnised  eoccuse- 
Loans to Provincial governments. . . - - - 22,303 ,236 18,727,850} 20,128,052 
Loans to cities, towns, municipalities 

and school districts. ..-..-..-------- 114,110,233] 112,987,304 91,648,032 
Non-current loans, estimated loss pro- 

ne ee tinnneien eee >a 9,817,994 9,861,505 11,611,623 
Real estate other than bank premises. - - 8,328,235 8,335,581 8,710,298 
Mortgages on real estate sold by bank - - 4,352,966 4,387,920 4,239,310 
Bank premises at not more than cost 

less amounts (if any) written off... .-- 73,459,400 73,618,458 74,326,931 
Liabilities of customers under letters of 

credit as per contra..........---.--- 57,104,867} 57,749,144] 67,196,172 
Deposit with the Minister of Finance 

for the security of note circulation. --- 5,468,814 5,462,755 5,975,111 
Shares of and loans to controlled cos-- -- 11,249,363 11,292,882 11,039,077 
Other assets not included under the fore- 

DEE SEs 6 ddnkadusddacadcecce 2,163,532 2,230,370 1,981,052 

Tetnd GN éaddcinonévceceds'ic 3,399,779, 94113,334,356,596/3 339,616,384 
TAabiltttes 
Notes in circulation............-.-.--- 104,044,340} 98,661,488} 108,225,813 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c_ 48,693,138} 51,995,451 45,136,007 
i ee ee ee wk. .: mackesoeh §. | éenanacet | camaenen 
Balance due to Provincial governments-_ 40,526,894 44,028,550 37,976,774 
Deposits by the public, payable on de- 

SN CRIN dk ddéévcesdannan cia 725,046,724] 687,159,311] 713,627,549 
Deposits by the public, payable after 

notice or on a fixed day in Canada- - _|1,632,585,066]1 634,654,979] 1,574,503,186 
Deposits elsewhere than in Canada. ---- 425,218,339] 400,442,302} 425,153,422 
Loans from other banks in Canada, 

secured, including bilis rediscounted..| $--------}|  --------| -------- 
Deposits made by and balances due to 

other banks in Canada_...........-- 17,692,959 12,370,669 14,504,962 
Due to banks and banking correspond- 

ents in the United Kingdom. -_---- 11,264,393 10,167,292 13,683,503 

Elsewhere than in Canada and the 

United Kingdom. ..........-...-- 35,904,380 36,911,022 37,699 635 
i 356, 296,206 1,217,569 
Acceptances and letters of credit out- 

0 a el Rae 57,104,867] 57,749,144 67,196,172 
Liabilities not incl. under foregoing heads| 3,002,413 2,887,791 2,921,611 
Dividends declared and unpaid... .__- 1,416,864 2,374,943 821,743 
Rest or reserve fund............-..... 133,750,000} 133,750,000} 133,750,000 
CNN NE BR k5 nts ccccddcensencven 145,500,000] 145,500,000} 145,500,000 

Total Mabilities___.............____!'3,382,106,435|3,318,940,20113,321,917,995 





Note—Owing to the omission of the cents in the official reports, the footings in 


the above do not exactly azree with the 


totals given. 


SS 


France to Exchange 5% Treasury Bonds Maturing 
Dec. 1—Banks to Reopen Saturdays 


The French Treasury on Oct. 27 made known that the 


145,000 franes of 5% five-year Treasury bonds maturing 
Dec. 1 may be exchanged between Nov. 2 and Nov. 30 for 
one-year Treasury bills bearing interest from the date of 
Exchange, according to a Paris dispatch to the ‘‘Wall Street 
Journal” of Oct. 28. 

It is also learned from the same paper that French banks 
will reopen Saturdays during November and December. 
Regarding this decision the advices stated: 

An agreement has been reached between bankers and bank employees 
whereby banks will reopen Saturday mornings during November and Decem- 
ber, thus recuperating the hours lost through holiday closings without in- 
fringing on observance of the 40-hour week over the entire year. It is 
uncertain, however, whether the Bank of France will follow suit. Hitherto 
banks have remained shut all day Saturday except in country towns where 
markets were held on Saturdays and where banks were closed on Mondays. 
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Italian Capital Levy of 714% 
Industry 
According to United Press advices from Rome, the Italian 
Cabinet on Nov. 7 approved a decree imposing a 74% 
capital levy on the capital of all partnerships and private 
companies with gross earnings of more than $526.50 a year. 
It was estimated that the new levy would yield about $63,- 
180,000. The advices continued: 

The cabinet justified the tax on the grounds that real estate owners and 
share holding companies already have been obliged to pay an extraordinary 
levy of 10% as a result of devaluation of the lira. 

It was announced that the new measure would be the last 
of a series of finincial taxes decreed since the devaluation of 


the lira in 1936. 


Decreed on Private 


———— 


Decrease of 3% in Savings of School Depositors During 
Year Ended June 30 Reported by American Bankers 
Association 

A total of $13,825,508 was deposited by 2,753,682 school 
children in 8,483 schools in school savings during the year 
ending June 30, 1938, according to reports made to the 
Savings Division of the American Bankers Association and 
made public Nov. 11 by W. Espey Albig, Secretary of the 
Division. Of this amount, $3,240,460 remained on deposit 
at the close of the year, the reports reveal, which is a de- 
crease of $1,420,372 or 30% in net savings over the previous 
year. Total deposits decreased $433,281 or 3% and total 
number of participants decreased 69,564 or 2% and number 
of schools participating decreased 551 or 6%. The decrease 
was attributed to the effects of the depression by Mr. Albig, 
deputy manager of the national bankers organization, who 
said 

The decrease in net savings pay eloquent tribute to the value of the 
amassed savings in aiding the family. The deposits decreased by less than 
$450,000 but the net deposits, the amount remaining in the bank after 
withdrawals, decreased by more than three times that amount. 

The story of this depression as written in school savings runs parallel 
with that of the previous one. Some banks, because of the expense, cease 
to act as depositaries, and the funds achieved through school savings are 
used to aid the family budget. When conditions become more nearly 
normal, the slow accumulation begins again. 
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Short Interest on New York Stock Exchange Increased 
During October 

The total short interest existing as of the close of business 
on the Oct. 28 settlement date, as compiled from information 
obtained by the New York Stock Exchange from its members, 
was 669,530 shares, compared with 588,345 shares on 
Sept. 30, it was announced Nov. 9. Of the 1,245 individual 
stock issues listed on the Exchange on Oct. 28, there were 38 
issues in which a total short interest of more than 5,000 shares 
existed, or in which a change in the short position of more 
than 2,000 shares occurred during the month, the Exchange’s 
announcement said. The total number of issues in which a 
short interest was reported as of Oct. 28 was 474, compared 
with 443 on Sept. 30. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month since Oct. 30, 1936: 





. a, see 1,066,184 June 30....---- 944,957 | Mar. 31_...--.. 1,097,858 
 * a 1,230,579 | July 30....---- 1,007,736| Apr. 29....---- 1,384,113 
 — ae 1,136,814 Aug. 31....---- 966,935 | May 31....-..- 1,343,573 
1937— Sept. 30....-.-- 967,593 | June 30....-.-- 1,050,164 
S00. TE canccse 1,314,840 ARE 1,214,082| July 29........ 833,663 
VO, Mo ccoccee 1,426,522 | Nov. 30....-.--- 1,184,215] Aug. 31....-...-. 729,480 
Bs ME dccenss 1,199,064 | Dec. 31....-...- 1,051,870} Sept. 30- - ..-- 588 ,345 
ASE. Dicnstoe= 1,012,186, 1938— a FE 669,530 

REND Fibs cescec« 1,040,964 | Jan. 31......-- 1,228,005 

i Feb. 28.......- 1,142,482 
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New York Stock Exchange Changes Symbols of 12 Issues 
to Improve Ticker Service 

The first in a series of changes in stock ticker symbols on 
the New York Stock Exchange to become effective Nov. 14 
were announced on Nov. 4. These changes, affecting 12 
securitie:, are part of the plans to improve the stock ticker 
reporting service by shortening the symbols of the most 
active stocks to two letters and assigning new three-letter 
symbols to inactive securities, as was announced by the 
Exchange Nov. 1 and reported in these columns of Nov. 5, 
page 2804. The changes for stocks follow: 

Simms Petroleum Co., from SV to SMP; Dome Mines, Ltd., D to DM; 
United States Rubber Co., RU to R; Curtiss-Wright Corp., CWZ to CS; 
Republic Steel Corp., RBC to RS; United Aircraft Corp., UAR to UA; 
American Radiator and Standard Sanitary Corp., ADT to DT; and Radio 
Corporation of America, RCA to RC. 

The bond changes were: 

Minneapolis & St. Louis RR. Co., MS to MSL; Brooklyn, Queens 
County & Suburban RR. Co., BN to BQS:;: New York Telephone Co., 
NT to NTC; and Republic of Cuba, CU to CBA. 

Further changes will be announced by the Exchange either 
at weekly or bi-weekly intervals. 

~ 
New York Stock Exchange Sends Questionnaire to 
Member Firms Requesting Detailed Data on Margin 
and Cash Trading for Week of Nov. 14-19 

On Nov. 4 the New York Stock Exchange, at the sug- 
gestion of the Securities and Exchange Commission and the 
Board of Governors of the Federal Reserve System, sent to 
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member firms a request to provide figures relating to pur- 
chases and sales of stocks for the week of Nov. 14-19, the 
information to be supplied separately for margin and cash 
accounts and for round-lot and odd-lot purchases. In a 
letter, accompanying three forms on which the data is to be 
compiled by Dec. 12, Charles E. Saltzman, Secretary of the 
Exchange, explained: 

> Figures for the month of November are also requested which will show 
separately the number of accounts in each of these two classes in which 
there were purchases or sales of stocks during the month, and which will in 
addition show the total number of margin accounts carried at the end of the 
month. The figures of the individual firm will, of course, be treated con- 
fidentially. 

This survey will provide the responsible authorities with information as 
to how much of the total trading in stocks during the given period has been 
“on margin,’’ and how much ‘“‘for cash,” and as to which class of trading 
showed ruing that period a net balance on the buying side or on the selling 
side. The principal purpose in developing this and other information cov- 
ered by the survey is to assist the authorities in deciding whether collection 
currently of similar but less detailed reports would be of sufficient value to 
justify the work involved—and if so, in what degree of detail, at what 
intervals, and by what methods. 


The data desired by the three separate forms, outlining 
the information requested and specifying various sub- 
divisions into which the data should be classified, follows: 


1. (a) Your firm except for joint international arbitrage. 
(b) Joint international arbitrage—firm’'s interest. 
(c) Joint international arbitrage—foreigner’s interest. 
2. Your firm’s partners, including special partners. 
3. Individual members of the NYSE (excluding those of your firm) and 
partners in other NYSE member firms (wherever domiciled) . 
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4. Non-member persons or organizations domiciled in foreign countries 
and the foreign branches of non-member domestic brokerage and 
banking firms, except joint international arbitrage accounts. 

5. Domestic branches of foreign brokerage and banking firms. 

6. Domestic non-member brokers and dealers. 

7. Domestic commercial and savings banks and trust companies, as prin- 
cipals and as agents. 

8. Other domestic corporations. 

9. Other domestic non-member customers. 

10. Total. 
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New York Stock Exchange Members Approve Amend- 
ments Requiring Non-Member General Partners of 
Member Firms to Become Allied Members 

The members of the New York Stock Exchange on Nov. 9 
approved the amendments to the Constitution of the Ex- 
change which require all non-member general partners in 
member firms to become allied members of the Exchange, 
directly subject to Exchange control and discipline by Jan. 1, 
1939. The total vote cast was 734, with 712 approving, 18 
disapproving and 4 defective. The Exchange further 
announced on Nov. 9: 

In the near future pledge forms for the signatures of general partners 
will be sent to all member firms. The form will contain the pledge which, 
pursuant to Section 6, Article XI of the Constitution, as amended, must 
be signed by a general partner in order for him to qualify as an allied 
member. Pursuant to Section 6, Article 1X of the Constitution, as amended, 
no member shall after Jan. 1, 1939, continue to have as a general partner in 
a@ member firm any person who is not a member or an allied member of the 
Exchange; therefore all persons who are at present general partners in 
member firms must, before Jan. 1, 1939, file with the Committee on Ad- 
missions the signed pledge mentioned above if they are to continue as 
general partners after that date. 


The allied membership proposal was approved by the 
Board of Governors on Oct. 26, as was reported in our issue 
of Oct. 29, page 2610. 


ain 
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Two Improvements in Odd-Lot System on New York 
Stock Exchange Announced by Three Leading 
Firms 

Two improvements in the odd-lot system on the New York 
Stock Exchange were announced Nov. 9 by the three prin- 
cipal odd-lot dealer firms which do exclusively an odd-lot 
business. They are Carlisle, Mellick & Co., De Coppet & 
Doremus and Jacquelin & De Coppet. The new rules go 
into effect on Nov. 14. A joint announcement by the three 
firms said, in part: 

The first has to do with the present rule on “‘selling through the limit.” 
The customer, under the new rule, will receive better than his limited price 
in any situation in which the effective round-lot sale is more than 4 point 
better than his limited price, when the effective round-lot sells at 40 or 
lower. Also, when the effective round-lot selis at 40% or higher, he will 
receive better than his limited price in any situation in which the effective 
round-lot is more than one point better than his limited price. The effective 
round-lot is that on which the odd-lot order is executed. 

Under the present rule, the odd-lot customer receives better than his 
limited price only when the effective round-lot sale is the very first round-lot 
transaction after the odd-lot order is in the hands of the odd-lot broker or, 
on “open” or standing odd-lot orders which were unexecuted the previous 
day, when the opening round-lot sale is better than the odd-lot limited 
price. 

The reason the odd-lot dealers have filled limited orders under the present 
rule at the limit price even when the effective round-lot sale was more than 
one-eighth from that limit was because they wished to make the trading 
conditions in odd-lots as nearly on a par with the trading conditions in 
round-lots as possible. If the limited orders they execute were round-lots 
instead of odd-lots, the sale in the round-lot market in most cases would not 
have occurred at the gap price, but at the price of the limited order of the 
odd-lot. 

Limited orders in the round-lot market are usually executed at the limit. 
However, there are some cases where these limited round-lot order prices 
are improved. The odd-lot dealers are changing their method of executing 
limited orders to meet this situation. 
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The purpose of the second change is to provide a method of bringing to- 
gether the buyer and seller of odd-lots in inactive issues without awaiting 
the sale of a round-lot in the open market. The odd-lot dealer's will estab- 
lish fair prices on two days each week which will be used ss the basis of 
executing such orders, subject to the usual differential of one-eighth. These 
prices will be established as promptly after the close of the market as pos- 
sible on the last day before the settlement which at present will be Wednes- 
day and Saturday. To obtain the advantage of this privilege, such orders 
must be entered before the opening on these days and the customer must 
decide before 3 o’clock whether he wishes the order executed on the ‘‘basis” 
price. This service is offered only in those stocks in which the spread be- 
tween round-lot bid and offer is more than two points. If the difference is 
two points or less, the odd-lot customer will still have the privilege of trad- 
ing on the bid and offer, subject to the one-eighth differential. 

The second change was due to the fact that the dealers realize that al- 
though the odd-lot system was most efficient in stocks that were selling 
frequently in the open market, it did not provide a completely adequate 
machinery in very inactive stocks. At times the odd-lot dealers have on 
their books orders to buy odd-lots and orders to sell odd-lots at the same 
time in inactive issues and these orders cannot be executed until a sale 
occurs in the round-lot market, causing delay for the public, or unless the 
customer wishes to trade on the wide-spread bid or offer. It is felt that the 
machinery they are now setting up will supply a necessary method to meet 
that situation. 

——_-_ > 


New York Stock Exchange Rule on Short Sale of 
_Round Lots Rescinded by Board of Governors 
~The Board of Governors of the New York Stock Exchange 
at its meeting on Nov. 9 eliminated Rule No. 616 of the 
Exchange, which is non-operative because it no longer has 
any meaning or effect, says an announcement from the 

Exchange, which also states: 

The rules of the Securities and Exchange Commission prohibit a short 
sale of a security on a national securities exchange either at or below the 
last sale of the security on such exchange. 

The odd-lot short selling rule of the Exchange, which provides that a 
short sale in an odd-lot must be based upon a round-lot sale at a higher 
price than the last round-lot sale, was amended to provide an exemption 
similar to the one contained in the round-lot short selling rules of the 
SEC for short sales involved in certain arbitrage transactions. 


a 
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Questionnaire on Working of Semi-Weekly Settlements 
Sent to New York Stock Exchange Member Firms 
“The New York Stock Exchange sent a questionnaire to its 
member firms on Nov. 9 requesting an expression of opinion 
with respect to various methods of settling and clearing con- 
tracts in stocks. ‘Our member firms,” says the question- 
naire, ‘have now had two months of experience with semi- 
weekly settlements, a period sufficiently long for them to 
have familiarized themselves with the procedure involved in 
clearances and settlements on a term basis. The Board of 
Governors of the Exchange is interested in learning the 
results of your experience.” To that end, the Exchange 
requests answers to a number of questions, according to the 

announcement of the Exchange, which added: 

The purpose in issuing the questionnaire is to learn, on the basis of the 
actual experience of member firms, what the informed judgment of such 
firms is with respect to three methods of clearing and settling, viz., semi- 
weekly settlement, weekly settlement and skip-a-day settlement. The 
present method of settling semi-weekly was introduced on Sept. 1, 1938, 
Prior to that time, the skip-a-day system was in operation. 


~The report of the Exchange summarizing the results of the 
new system was referred to in these columns Sept. 24, 
page 1852. 
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New Class of Associate Specialist Created by New 
York Stock Exchange 

The Committee on Floor Procedure of the New York 
Stock Exchange announced Nov. 9 that, effective Jan. 1, 
four classes of specialists had been established, namely, 
regular specialists, relief specialists, associate specialists and 
temporary specialists. In describing its action the Exchange 
said “it will be noted that a new category of specialists 
(associate specialists) has been created; also that notice of 
all specialist and relief specialist applications will be posted 
on the bulletion boards on the Floor.’”’ From the announce- 
ment we also quote: 
+ No member will be permitted to act as regular specialist, relief specialist 
or associate specialist unless he is registered with the Committee. No 
registration will be required for temporary specialists, but no member_ will 
be permitted to act as such unless authorized by the Committee. 


i, 
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Concern Seen in Mounting Costs of State,and Local 
Governments—First National Bank of Boston 
Points Out that Massachusetts Federation ofgTax 
Payers Demonstrates that Governmental Costs Can 
Be Controlled 

“The mounting costs of State and local governments is a 
matter of deep concern to everyone,” says the First National 
Bank of Boston in its current “New England Letter.” Con- 
tinuing, the bank says: 

With the Federal Government continually encroaching upon the sources 
of revenue, local communities are largely dependent upon taxes on real 
estate for their governmental expnses, with the result that real estate 
taxes are now well nigh confiscatory and the cost of shelter for rich and 
poor alike is unduly high. While real estate values have shrunk from 35% 
to 50%, depending upon location,’ taxes on real estate remain at boom 
high levels. 

“The situation is critical,” the bank notes, and it adds: 
“The only solution is reduction in Government spending. 
So long as spending is politically popular spending will con- 
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tinue. When spending ceases to be a political asset govern- 
mental costs will come down.” According to the bank, “the 
Massachusetts Federation of Tax Payers Associations has 
demonstrated that governmental costs can be controlled by 
informed and organized public opinion. An informed elec- 
torate abhors a reckless spender of public funds.” The 
bank goes on to say: 

Massachusetts has made a start. In 1934 the Massachusetts Federation 
of Taxpayers Associations was formed from local taxpayers’ groups num- 
bering over 200 scattered in cities and towns throughout the State. This 
strictly non-partisan voluntary association of public-spirited citizens has 
as its sole objective the obtaining of honest and efficient government at 
the lowest possible cost. It represents no especial interests but fights 
governmental waste and extravagance for the benefit of all. 

It has furnished the leadership in arousing public opinion and making 
it effective. It prepares and submits to the voters the record of their 
State Senators and Representatives on fiscal measures together with the 
position taken by the Federation on these measures. In consequence a 
gratifying number of reckless spenders regardless of party affiliation have 
failed of reelection. 

—_—_—_—_—_ 


October Short Position in Stocks on New York Curb 
Exchange Increased Above September 
Announcement was made on Nov. 10 that the total short 
ition in stocks dealt in on the New York Curb Exchange 
my the month of October, reported as of Oct. 31, amounted 
to 20,714 shares. This compares with 14,209 shares on 
Sept. 30. Three issues had a short interest of more than 
1,000 shares, the leader being Electric Bond & Share Co. 
common stock with 5,987 shares, an increase of 5,529 shares 
since Sept. 30. The short interest in Cities Service Co. 
60-cent “B” preferred stock amounted to 1,760 shares, 
against none the previous month. Fisk Rubber Co. com- 
mon decreased 200 shares to 1,100 at the end of October. 


- 
—_- 


Failure"of Bank Loans to Expand as Viewed by Guar- 
anty Trust Co.—Due to Lack of Active Demand, It 
Says, in Taking Issue with Those Who Attribute 
Cause to Strike of Capital 


Taking issue with those who attribute the failure of bank 
loans to expand to a “strike” of capital, the Guaranty Trust 
Co. of New York, in its monthly “Guaranty Survey,’ dated 
Oct. 31, says: 

While no interpretation so obviously at variance with the fact will gain 
wide belief among the well-informed, there are apparently some who 
attribute the meager flow of capital to excessive timidity on the part of 
individual lenders. The inference is that business is ready to expand but 
is prevented from doing so by the refusal of those in control of loanable 
funds to lend. Views of this kind, in so far as they apply to the banking 
situation, rest in part on “ignorance or misinterpretation of the facte and 
in part on misunderstanding of the proper functions of commercial banks.” 


In part, the “Survey” goes on to say: 

Those who allege that the banks have neglected their duty to business 
and industry apparently forget two things. One is that the money lent 
by bankers belongs to their depositors, and that a banker’s paramount 
duty is to safeguard the funds of his depositors and to invest them in 
such a manner as to be able to meet the demands of their owners. The 
other is that a loan is a transaction between two parties, a lender and a 
berrower. It is as impossible for a lender to make loans unless someone 
wishes to borrow as it is for a borrower to obtain loans unless someone is 
willing to lend. 

The truth of the matter is that the large majority of banks in this 
country are not only willing but eager to make sound loans, and that their 
inability to do so on a large scale is due to the fact that no active demand 
for such loans exists. Lending money is a bank’s main source of income. 
If banks invest their funds in Government obligations yielding very low 
rates of interest, and if member banks have more than $3,000,000,000 of 
excess funds on deposit with the Federal Reserve banks earning no interest 
whatever, it is not because they prefer to put their money to such unre- 
munerative uses. It is because they have no alternative consistent with 
the protection of the interests of their depositors. 

Banks would welcome new and sound means of expanding their services 
to the public. Many banks, in fact, are extending their facilities in 
various ways. Some are increasing their small loans to individuals. Some 
are setting up instalment loan departments and amortized mortgage depart- 
ments. Others are lending for longer terms than heretofore. Still others 
are participating with Federal Reserve banks in their loans to industry. 
Practices of this kind illustrate the eagerness of the banks to find safe and 
productive uses for their excess funds. 


i 
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Board of Governors of Federal Reserve System Rules 
Special Partners of Member Firms May not Guar- 
antee Accounts 

_ Special partners of a national securities exchange member 

firm are subject to the same restrictions as general partners 

in the guaranteeing of a general account, the Board of 

Governors of the Federal Reserve System ruled on Nov. 8. 

The ruling follows: 


Guarantee of Account by Special Partner of Member Firm 


Section 6(c) of Regulation T provides that a guarantee of a general 
account may not be given effect for the purposes of the regulation if the 
guarantor is a ‘‘creditor.”’ 

It was pointed out at page 90 of the February, 1938 ‘“‘Federal Reserve 
Bulletin” that the term “creditor” is defined in Section 2(b) of the regulation 
to include, among others, every member of a national securities exchange, 
and the term “member” is defined in Section 3(a)(3) of the Securities 
Exchange Act of 1934 to include, among others, ‘‘any firm transacting a 
business as broker or dealer of which a member is a partner, and any partner 
of any such firm.’ It was stated there, accordingly, that a partner of 
such a member firm is a creditor within the meaning of the provision regard- 
less of whether or not he holds an exchange membership, and that a guar- 
antee executed by such a partner may not be given effect under Section 6(c) 
of the regulation. 
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In reply to a recent inquiry, the Board stated that this restriction applies 
to a guarantee executed by a special partner of such a firm as well as to 
guarantee executed by a general partner. 
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Two New Rulings by Board of Governors of Federal 
Reserve System Bearing on Regulation T—Broker 
Transacting Business Through Member Subject 
to Regulation— Withdrawals from General Account 


Also Ruled on 

Regulation T is the subject of two rulings by the Board 
of Governors of the Federal Reserve System, according to 
the November issue of the Federal Reserve “Bulletin”; in 
one it is held that “a broker or dealer who transacts a 
business ‘in securities through the medium’ of any member 
of a national securities exchange is subject to Regulation T 
to the same extent as a member.” The second ruling has 
to do with the restrictions governing the “withdrawal of 
cash or registered or exempted securities from a general 
account,” as to which the Board states that the provisions 
of the section 3(b) of Regulation T “clearly forbid a with- 
drawal of cash or securities if the withdrawal, in combina- 
tion with the other transactions on the same day, would 
create or increase an excess of the adjusted debit balance 
of the account.” The rulings of the Board follow: 


Broker or Dealer Who Transacts a Business in Securities Through the 
Medium of a Member 


Under section 7(c) of the Securities Exchange Act of 1934, “any mem- 
ber of a national securities exchange or any broker or dealer who trans- 
acts a business in securities through the medium of any such member” is 
subject to the Board’s Regulation T, which relates to the extension and 
maintenance of credit by such persons. In this connection the Board 
has had occasion to consider certain questions as to what brokers or 
dealers ‘“‘transact a business in securities through the medium of a 
member.” 

The general question of whether or not a particular broker or dealer 
“transacts a business in securities through the medium of a member” 
must turn upon all the relevant facts involved in the business of that 
broker or dealer. It has not seemed feasible to attempt to specify any 
conditions or factual situations which wouid prevent a broker or dealer 
from coming within the description. 

The Board has, however, expressed the view that the mere failure to 
handle any business in registered securities would not, in itself, be suf- 
ficient to keep a broker or dealer from being one who transacts a business 
in securities through the medium of a member. This is because the rele- 
vant language does not refer to transacting a business ip registered securi- 
ties but to transacting a business in securities. 

Similarly, it has expressed the opinion that the fact that a firm does not 
carry any so-called margin accounts would not, in itself, be sufficient to 
keep the firm from being a broker or dealer who transacts a business in 
securities through the medium of a member, because the Act refers to 
transacting a business in securities rather than to transacting a margin 
business in securities. 

A “broker or dealer who transacts a business in securities through the 
medium” of any member of a national securities exchange is subject to 
Regulation T to the same extent as a member. Accordingly, if a broker 
or dealer is one who transacts a business in securities through the medium 
of a member, he is subject to the regulation even as to a particular trans- 
action which is not effected through a member. 


Withdrawal from General Account Followed by Other Transactions on 
Same Day 

The second paragraph of section 3(b) of Regulation T provides, in part, 
as follows: 

“A transaction consisting of a withdrawal of cash or registered or exempted 
securities from a general account shall be permissible only on condition that. . . 
the transactions (including such withdrawal) on the day of such withdrawal would 
not create an excess of the adjusted debit balance of the account over the maximum 
loan value of the securities in the account or increase any such excess." 

In order to insure compliance with this provision many brokers make 
it a practice to permit no withdrawals from the account without being 
assured that trading in the account has been concluded for the day. The 
Board, however, recently received inquiries regarding two situations in 
which a broker, having failed to take this precaution, permitted a with- 
drawal that was followed by transactions which, in combination with the 
withdrawal, would create or increase an excess of the adjusted debit balance 
of the account unless margin was deposited in the account on the 
same day. - 

From simplicity of exposition these cases may be assumed to be alike 
in that at the beginning of the day the adjusted debit balance of the 
account exactly equaled the maximum loan value of the securities in the 
account, and that early in the day $2,500 of registered non-exempted securi- 
ties were sold. Under present loan values of 60%, this released margin 
in the complementary percentage of 40%, i.e., $1,000. The creditor 
permitted the customer to withdraw this $1,000 in cash. 

Later in the day other securities were purchased in the account. 

In one case $2,000 of registered non-exempted securities were purchased, 
requiring $800 of margin, i.e., $200 less than the $1,000 withdrawn. 

In the other case $4,000 of such securities were purchased, requiring 
$1,600 of margin, i.e., $600 more than the amount withdrawn. 

The question in each case related to the time within which the required 
margin must be obtained from the customer. 

The provision of section 3(b) quoted above clearly forbid a withdrawal 
of cash or securities if the withdrawal, in combination with the other 
transactions on the same day, would create or increase an excess of the 
adjusted debit balance of the account. Accordingly, in the case of the 
subsequent transaction requiring $800 margin it would be necessary for 
the creditor to obtain the full amount of such margin before the end of 
the day on which the withdrawal took place. 

In the other case, in which the subsequent transaction required $1,600 
margin, or $600 more than that originally withdrawn, it would be 
necessary to obtain, on the date of the transactions in question, the $1,000 
which had been withdrawn. The remaining $600 required could be 
obtained, as provided for ordinary transactions by the first paragraph of 
section 8(b), “as promptly as possible and in any event before the 
= of three full business days following the date of such trans- 
action. 
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New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills, to Be Dated Nov. 16, 1938 


Tendeis to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills to be received at the Federal Reserve 
banks, or the branches thereof, up to 2 p. m., Eastern Stand- 
ard Time, Nov. 14, were invited on Nov. 9 by Secretary of 
the Treasury Henry Morgenthau Jr. Tenders will not be 
received at the Treasury Department, Washington. The 
bills, which will be sold on a discount basis to the highest 
bidders, will be dated Nov. 16, 1938, and will mature on 
Feb. 15, 1939, and on the maturity date the face amount of 
the bills will be payable without interest. There is a maturity 
of a similar issue of ‘I'reasury bills on Nov. 16 in amount of 
$100,493 ,00U0. The following is from Secretary Morgenthau’s 
apnouncement of Nov. 9: 

They (the bills} will be issued in bearer form only, in amounts or denomi- 
nations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each ten- 
der must be ia multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal] places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from othere must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 14, 
1938, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on Nov. 16, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 


their issue. 
———_=<g>—_—_- 

Treasury Revises Monthly and Annual Averages of 
Yields of Long-Term Bonds from 1926 to October, 
1938 

The Treasury Department released on Nov. 5 revised 
monthly and annual averages of the yields of long-term 
Treasury bonds from 1926 to date. The revised averages, 
prepared by the Treasury Department’s Division of Research 
and Statistics, are based upon the daily yields of all out- 
standing Treasury bonds not due or callable for 12 years 
or more. The new averages will replace those previously 
in use which were based upon Treasury bonds not due or 
eallable for eight years or more. The Treasury, in its 
announcement of Nov. 5, said: 

Prior to 1935 there was very little difference between the yields of 
Treasury obligations of medium- and longer-term maturities. Since then, 
however, significant differences have appeared, thereby impairing the 
usefulness of the earlier averages as representative of the yields of long-term 
Treasury bonds. 

The most striking aspect of the table of average yields is the substantial 
decline in long-term interest rates that is reflected even with the exclusion 
of the medium-term bonds. The average yield in January, 1926, was 
3.77%. In October, 1938, it was 2.48%. 

The monthly and yearly averages of the daily yields of all Treasury 
bonds not due or callable for 12 years or more, from January, 1926, through 
October, 1938, are presented in Table I. The differences between the old 
and the new averages are shown in Table II. The two averages were 
based upon the identical bonds between Jan. 1, 1926 and July 16, 1928. 
TABLE I—AVERAGE YIELDS OF ALL TREASURY BONDS NOT DUE 

OR CALLABLE FOR 12 YEARS OR MORE (PERCENT) 


Average of Daily Figures. Yield to Earliest Call Date if Market Price is Above 
Par: to Final Maturity Date if Below Par 





1928 


3.18 
3.19 


1929 
3.52 
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TABLE II—COMPARISON OF NEW AND OLD AVERAGES OF YIELDS 
OF LONG-TERM TREASURY BONDS (PERCENT) 





Old 
Avge .* 
3.31 
3.10 
2.7 
2.47 
2.87 
b2.38 


Old | Differ | 
Avge .* | ence 
3.68 
3.34 | 
3.33 
3.60 
3.28 | 
3.31 | +.03 || 
3.65 +.03 || 


* Based upon daily yields of all Treasury bonds not due or callable for 12 years 
or more. a Based upon daily yields of all Treasury bonds not due or callable for 
eight years or more. b First 10 months of 1938. 


ttl 
—_— 


Tenders of $331,119,000 Received to Offering” ot $100,- 
000,000 of 91-Day Treasury Bills Dated Nov. 9— 
$100,729,000 Accepted at Average Rate of 0.022% 


Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Nov. 4 that the tenders as to the offering last 
week of $100,000,000, or thereabouts, of 91-day Treasury 
bills totaled $331,119,000, of which $100,729,000 were ac- 
cepted. As noted in our issue of Nov. 5, page 2807, the 
tenders to the offering were received at the Federal Reserve 
banks and the branches thereof up to 2 p. m., Eastern Stand- 
ard Time, Nov. 4. The Treasury bills are dated Nov. 9, 
1938, and will mature on Feb. 8, 1939. 

Regarding the accepted bids to the offering, Secretary 
Morgenthau’s announcement of Nov. 4 had the following 
to say: 


Total applied for, $331,119,000. 
Range of accepted bids: 


Differ- 
ence 


New 


+02 
+.09 
+18 
+11 
b+.19 


1937__ 
1938 


+.01 

















Total accepted, $100,729,000 


99.994—-Equivalent rate, 0.024% 
Average price 99.994—Equivalent rate, 0.022% 
(73% of the amount bid for at the low price was accepted.) 


> 





Two New Internal Revenue Divisions to Be Established 
by Treasury Department, Secretary Morgenthau 
Announces—Will Cover New England States and 
Michigan, Ohio and Kentucky 

Two additional field divisions of the Technical Staff of the 

Office of the Commissioner of Internal Revenue will be 
established early in 1939—one embracing the New England 
States, the other the States of Michigan, Ohio, and Ken- 
tucky, Henry Morgenthau Jr., Secretary of the Treasury, 
announced on Nov. 4. This will bring to five the number of 
regions within which, under the decentralization program 
inaugurated by the Secretary of the Treasury and Com- 
missioner Guy T. Helvering, facilities of the Bureau of In- 
ternal Revenue will be available locally for the final settle- 
ment of Federal income and estate tax cases, according to 
the Treasury Department’s announcement which also said: 

The first field division was set up July 1 on the Pacific Coast, with 
jurisdiction over cases originating in the States of Washington, Oregon, 
California, Idaho, Montana, Nevada, Utah, and Arizona, and the Ter- 
ritories of Alaska and Hawaii. A division was established at New York 
City on Aug. 1 to handle cases originating in the State of New York; and a 
third division was created at Chicago on Sept. 1 which has jurisdiction of 
cases arising in the States of Illinois, Indiana, Wisconsin, Minnesota, and 
North and South Dakota. 

The Central Division of the Technical Staff, embracing Michigan, Ohio 
and Kentucky, will commence operations on Jan. 1, with local offices at 
Detroit, Cleveland, Cincinnati, and Louisville. Heads of the division will 
divide their time between the cities in proportion to the business of each. 
The personnel to be assigned to the division will include attorneys, ac- 
countants, auditors, engineers, valuation experts, and specialists in variouS 
lines of Federal tax administration, who, together with the necessary com- 
plement of ciericai empioyees, will be transferred from the Bureau at 
Washington. The Central Division wi be in charge of Freeman R. Pauson, 
who for many years has been a ranking technical adviser on the Staff of the 
Commissioner of Internal Revenue. DeWitt M. Evans, who has served as 
attorney in the office of the Chief Counsel of the Bureau of Internal Revenue 
since 1926, wiil be in charge of the legal staff attached to the new division. 

The New England Division wiil be opened on Feb. 1, with headquarters 
at Boston, and a branch office at New Haven. As in the case of the Central 
Division, the technical and clerical personnel to be assigned to the New 
England Division will be transferred from the Bureau at Washington. The 
Head of the Division will be Charles A. Drake, an expert on the staff of the 
Commissioner of Internal Revenue, who has a record of 22 years in various 
branches of the Federal internal revenue service. ©. P. Reilly, now a 
senior attorney in the office of the Chief Counsel of the Bureau, will be in 
charge of the legal staff. Mr. Reilly has been employed in the Internal 
Revenue service since 1920. 

—<+>_—_—_ 


Treasury Department Statement Showing Amount of 
Government Securities Held as Investments in 
Trust Funds as of Sept. 28 

Secretary of the Treasury Henry Morgenthau Jr. on Nov. 1 
made available the figures relative to the amount of Govern- 
ment and other securities held in governmental trust accounts 
and by governmental corporations and agencies as of Sept. 

28, 1938. This is the eighth of a new series of monthly 

reports issued by the Treasury Department. The previous 

statement was given in our issue of Oct. 8, page 2173. The 
resent statement—that for Sept. 28—shows a total of 

,766,825,000 of securities held as investments in trust 
funds and in accounts of governmental agencies, of which 
$4,452,234,000 were Government securities, $269,902,000 

Government-guaranteed securities and $44,689,000 other 

securities. he statement in full follows: 
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SECURITIES HELD AS INVESTMENTS IN TRUST FUNDS AND IN 
ACCOUNTS OF CERTAIN GOVERNMENTAL CORPORATIONS AND 


AGENCIES ON DATES INDICATED 


























Government- 
Fund or Agency Government Guaranteed Other 
Securittes Securtttes Securtttes a 

As of Sept. 28, 1938— + $ $ 
Postal Savings System............---- | 943,488,000) 166,834,000; -_....... 
Federal Deposit Insurance Corporation -| SOR SOE. actucienl ~ enatibhce 
Individual Indian trust funds--.--.-.--.-- 42,459,000 71,000 21,000 
Mutual mortgage insurance fund and 

housing insurance fund. --.......-.-- AGE . sebheiee :. sevkieee 
Federal Savings & Loan Insurance Corp.| 10,015,000) 102,887,000); -...-.-. 
Civil Service retirement and disability 

GE, cc cvceuchsiosdievaccncagcscccon| MERRIRI  sdstabesl® _csdinepen 
U. 8. Government life insurance fund (1)| yt. ore 42,067,000 
D. C. teachers’ retirement fund (2)...--. | 5,702,000 95,000 1,965,000 
Alien Property Custodian fund....-.-.- | See | btn,” pee 
Panama Canal Zone funds (1)_.-.------ 1,850,000 5,000 290,000 
General post fund, Veterans’ Adminis- 

OS RR RF EO ee a EE Ler“. setunens 1,000 
Library of Congress trust fund (2)_..--. RE) => otpaindes 291,000 
D. C. workmen's compensation fund (1). ef: waonadeia 11,000 
Longshoreman’s and harbor workers’ 

compensation fund (1)_......------- 117,000 10,000 43,000 
German special deposit account. ------- Ge. seamaeile igs aon 
National Institute of Health gift fund-- RS ae nea 
Comptroller of the Currency employees’ 

RS EELS EN Gia LE. datnabiteh F< semitidee 
Pershing Hall memorial fund--.--.....-- Se coceluudll> -) aedemead 
National Park trust fund (2)__._..--.-- ee 'wsubeneal | °° webawawe 
Ainsworth Library fund, Walter Reed 

CP 6... cedcdesnossece Dt. spummenal.’. mdsbatomee 
District of Columbia water fund---_---- FR  écdubeutl |. Shéiditewe 
Unemployment trust fund_..........-.. BERS! SRR ie Sees Sa 
Railroad retirement account. _.......-- SC. -sesdeseul\ “begewebe 
Old-age reserve account. ___..-...---- Fe) aetgieaadll.. aeanaie 
Foreign service retirement and disability 

ESSN SERS SEM TRE) BARS SSR. .” -.stoendad { aibscbheoes 
Canal Zone retirement and disability 

SE CAG, gists idiablite wa diiaiabine eal CARRS: :  éedednedd  “diibenwe 
Adjusted service certificate fund. -_--.--_- n- . sendapial = escnanno 
Alaska railroad retirement and disability 

Si iithedidiitedudekacathen «ina CE ee) > Cheaieliel. > sentecwe 

I a a a 4,452 ,234,000 

As of Sept. 30, 1938— 3 
Federal Farm Mortgage Corporation...| -------- 

Federal Land banks. -.........-..-.-- 61,710,000 
Federal Intermediate Credit banks --.--.- 64,935,000 
Banks for cooperatives..............- 64,284,000 
Production credit corporations _--.-.-.-.-.- 5,156,000 
Production credit associations. ......-- 1,899,000 
Joint Stock Land banks_b_.........-- 2,055,000 
Federal Home Loan banks. _.-......-- 29,616,000 
Home Owners’ Loan Corporation... ~~ 1,100,000 
Reconstruction Finance Corporation - - -- 48,020,000 
Inland Waterways Corporation. b___.-_- 3,487,000 
U. 8. Spruce Production Corporation. -- 125,000 
U. 8. Housing Authority...........-.- 250,000 
WE scussedendcbinbacaeepoaec 282,637,000! 73,913,000) 876,305,000 














Note—All trust funds may be invested in Government and Government-guaran 
teed securities, and certain funds may also be invested in additional] securities as 
indicated: (1) In Federal Farm Loan bonds. (2) No limitations. 

a Consist principally of Federal Farm Loan bonds and Federal Intermediate 
Credit banks debentures. b Latest figures available. 
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President Roosevelt Issues Proclamation Modifying 
Postage Rate on Books 


President Roosevelt issued a proclamation on Oct. 31 
modifying the postage rate on “books consisting wholly of 
reading matter other than incidental announcements of 
books.”’ Beginning Nov. 1 and ending June 30, 1939, the 
rate “shall be one and one-half cents a pound or fraction 
thereof, irrespective of the zone of destination.’’ The pro- 
clamation follows: 

Modification of Postage Rates 
By the President of the United States of America 


A PROCLAMATION 

Whereas I find after survey that the interests of the public, in the promo- 
tion of the cultural growth, education, and development of the American 
people, require that the postage rates on books of the class hereinafter 
described be modified: 

Now, Therefore, I, Franklin D. Roosevelt, President of the United States, 
under and by virtue of the authority vested in me by section 2 of the Act of 
June 16, 1933, 48 Stat. 254, as amended by section 515 of title III of the 
Actof May 10, 1934, 48 Stat. 760, Public Resolution 36, approved June 
28, 1935, 49 Stat. 431, and Public Resolution 48, approved June 29, 1937, 
50 Stat. 358, do proclaim that the postage rate on books consisting wholly 
of reading matter and containing no advertising matter other than in- 
cidental announcements of books, when mailed under such reguations as 
the Postmaster General shall prescribe, shall be for the period commencing 
Nov. 1, 1938, and ending June 30, 1939, one and one-half cents a pound or 
fraction thereof, irrespective of the zone of destination. 

In Witness Whereof I have hereunto set my hand and caused the seal of 
the United States of America to be affixed. 

Done at the City of Washington this thirty-first day of October, in the 
year of our Lord nineteen hundred and thirty-eight and of the Independence 
of the United States of America the one-hundred and sixty-third. 

(SEAL) FRANKLIN D. ROOSEVELT. 
By the President: 
CORDELL HULL, 
Secretary of State. 


Heretofore the rate had ranged from 7 cents for a local 
zone to 15 cents for the 8th zone. 
—_——<——_— 


President Roosevelt Appeals to Nation for Support of 
American Red Cross in Annual Roll-Call 


President Roosevelt on Nov. 10 issued a statement urging 
the 7 of the Nation to support the annual roll-call of 
the American Red Cross, which n Armistice Day, Nov. 
11, and will continue to Thanksgiving Day, Nov. 24. The 
President said that ‘‘in order that we may continue to rely 
upon this great institution of mercy to thus serve suffering 
humanity in our name, we must all do our part” to help 
finance the ‘ever-increasing demands for Red Cross service, 
both at home and abroad.” The statement follows: 
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THE WHITE HOUSE 
Washington 
Nov. 11, 1938. 

The American people rightly look upon the American Red Cross as their 
great national relief agency whenever and wherever disaster strikes. They 
know that when their sympathetic instincts are aroused by the human 
suffering which follows in the wake of catastrophe it is the Red Cross, 
representing all of the people, which speeds practical, sympathetic relief 
to the families of the stricken community. We have had very recent 
evidence of that in the wake of the tragic hurricane which devastated 
New England and parts of New York. 

Immediately after the disaster the various Federal agencies, work- 
ing in close cooperation with State and municipal officers and with the 
Red Cross, were able to be of tremendous service in their respective fields 
to the afflicted communities, and are continuing their activities. 

In order that we may continue to rely upon this great institution of mercy 
to thus serve suffering humanity in our name, we must all do our part 
when the Red Cross calls upon us. Each year there seems to be ever-in- 
creasing demands for Red Cross service, both at home and abroad. We 
have learned through the years that these calls are never in vain. 

Once each year, during the period between Armistice Day and Thanks- 
giving, the Red Cross appeals to all of our people to share in its work for 
the coming year through individual memberships. The memberships 
dues paid at that time make possible its continued service—local, national 
and international. I urge most earnestly that this appeal be answered by 


our people everywhere. 
FRANKLIN D. ROOSEVELT. 
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Report to President Roosevelt on Wage and Hour Law 
Indicates ‘‘Lay-offs’’ of Between 30,000 to 50,000— 
Administrator Andrews Says, However, Not All 
Are Due to Act 

In a memorandum to President Roosevelt on industrial 
lay-offs alleged to be due to the Wage and Hour Law Admin- 
istrator Elmer F. Andrews reports that earlier news accounts 

“considerably exaggerated the difficulties experienced 

because of the new law,” and he says that the number 

affected by plant lay-offs is apparently not more than 

30,000 to 50,000. From Mr. Andrews’ memorandum, made 

public at Hyde Park, N. Y., on Nov. 9 we quote: 

A number of field reports suggest that when all readjustments are com- 
pleted total employment will have been increased rather than decreased as 
a result of the act. 

Many of the lay-offs reported are not due primarily to the new act. 
Among the more important contributing factors are seasonal changes in 
activity, substitution of efficient for inefficient workers, and curtailment 
as an offset to abnormally increased activity prior to the effective date of 
the act. 

Field reports onJplant lay-offs attributed to the operation of the Fair 
Labor Standards Act indicate that the total number of workers affected in 
the United States is not more than 30,000 to 50,000. This number repre- 
sents less than one-half of 1% of the total number of workers coming under 
the provisions of the act, and about one-tenth of 1% of all gainful workers. 

The significance of the lay-offs is still further reduced by the fact that a 
large share of the total consists of marginal and handicapped workers, 
whose position in the economic system has long been insecure. Some of the 
inefficient workers laid off are already being replaced by more efficient 
workers able to earn the minimum hourly rate. This transfer process will 
operate to reduce further the net effect of the act on employment volume. 

It is noteworthy that the lay-offs have been concentrated in a very few 
industries in the South, most of which are characterized by wretchedly low 
wage rates and other special conditions, or make use of a particularly 
inefficient part of the labor supply. 

About 90% of all the workers reported laid off were employed in one of 
the following industries: Pecan shelling, tobacco stemming, lumber and 
bagging. A considerable number of persons employed in the home pro- 
duction of garments and candlewick bedspreads have also been affected 
by the act, but most of these workers appear to be secondary wage-earners 
supplementing other family income. 

Two industries, pecan shelling and home production of bedspreads, have 
long been notorious for extremely low wages. Firms paying 5 cents an 
hour for home work or $2 to $2.50 for a full working week should receive 
little sympathy because of forced curtailment. 

Some increases in employment as a result of the shortening of hours 
have been noted. In 32 States no instances of lay-offs have been found, and 
in each of five additional States there is evidence of only one situation 
involving a lay-off. . . . 

Field reports indicate that in many cases where lay-offs have actually 
occurred factors other than the requirements of the Fair Labor Standards 
Act have been primarily responsible. Such factors are: 

1. Normal end of seasonal activity. 

2. Chronic unstable condition of plants concerned. 

3. Substitution of efficient workers for inefficient employes. 

4. Reductions as an effect of abnormally incr activity prior to 


Oct. 24, to avoid payment of minimum rates. 
5. Uncertainty as to application of act. . . . 


Lay-offs of tobacco stemmers in Georgia, southern Virginia and some 
areas of North Carolina are definitely attributable to seasonal factors. 

Most of the lumber mill workers reported to be laid off (between 7,000 
and 8,000) are in Georgia and Alabama. Because of the considerable 
number of small mills in these States, generalizations are difficult, but evi- 
dently some of the lay-offs have occurred in the marginal firms which, 
because of fear and uncertainty about the act, are suspending operations 
to await price increases. . . . 
ta Widespread shut-downs in the pecan industry, especially in Texas, have 
occurred while exemptions from the wage provisions are being discussed. 
- + «+ Both employers and leaders of the employes contend that the 
minimum wage rate cannot be paid immediately. Meanwhile, it is esti- 
mated that 10,000 to 12,000 Texas pecan workers are unemployed. 

Two other types of employes whose status is being defined are Red Caps 
and telegraph messengers. The exact number affected by lay-offs or fur- 
loughs is not known but apparently does not exceed two or three thousand. 


<i 
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Interpretation by Counsel for National Association of 
Manufacturers of Wage and Hour Law as Applied 
to Salaried Employees Disputed by Administrator 
@ Andrews 
A legal opinion that the Fair Labor Standards (wage- 
hour) Act permits employment of salaried workers for more 
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than 44 hours a week at their existing weekly compensa- 
tion, if the base rate is not less than 25c. an hour for the 
first 44 hours and not less than 37%e. for the remaining 
hours, was transmitted on Nov. 5 to its members by the 
National Association of Manufacturers. The opinion was 
prepared by John C. Gall, Counsel of the Association. The 
Association, in making the opinion public, said: 

Our members are making every effort to comply with the new law. 
In many cases, however, there is extreme difficulty in determining whether 
certain employees are covered by the law. Our Counsel advises us that 
out of many hundreds of questions so far submitted by members, not a 
single one indicated that the member was paying less than the minimum 
base rate required by the Act, even before the Act was effective. Many 
cases of extreme difficulty, however, are evidencd in application of the 
overtime provisions to special classes of employees. 


It is further stated: 

In his opinion Mr. Gall pointed out that although the Act is being 
applied to salaried employees as well as wage workers, the word “salary” 
cases of extreme difficulty, however, are evidenced in application of the 
opinion, that salaried employees are covered by the overtime provisions. 
He expressed the view that if the employer could not modify the basic 
rate so as to work salaried employees for the same weekly hours as 
before, at the same total compensation, the employer was forever pre- 
vented from lowering a present wage rate even if it resulted in no 
lowering of the total compensation. Mr. Gall also held that if the latter 
view prevailed it would operate as an inducement to an “unscrupulous 
employer” to discharge some present employees and to employ new ones, 
in which case-the law clearly permitted a base wage of 25c. for the 
first 44 hours and 37%c. thereafter. 


Announcement of Mr. Gall’s opinion was followed by a 
statement by Elmer F. Andrews, Administrator of the Wage 
and Hour Division, that the opinion “seems to adopt an 
interpretation of the law which, in effect, would make over- 
time benefits available only to employees compensated ~+ 
basic minimum wage. If this had been the intention of 
Congress,” said Mr. Andrews, “it would have been simply 
expressed. No such intention can be derived from a fair 
reading of Section 7.” According to advices from Wash- 
ington, Nov. 6 to the New York “Journal of Commerce,” 
in commenting on Mr. Gall’s reference to “certain im- 
promptu remarks,” the Administrator made following a 
speech at Birmingham, Ala., in September, Mr. Andrews 
cited the Wage-Hour Board’s interpretative bulletin No. 4, 
“in order that Mr. Gall’s published opinion may not, how- 
ever unintentionally, create in the minds of employers the 
misapprehension that the Wage and Hour Division is in 
agreement with his interpretation of the law.” From the 
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same advices to the paper indicated we also quote: 
Previously, the Administrator had made the following explanation: 
“T feel obliged to comment upon an opinion just rendered by John C. 
Gall, Counsel for the National Association of Manufacturers, on the method 
of determining regular wage as a basis of computing overtime under the 


terms of the Fair Labor Standards Act. 
“That Act had two distinct objectives. 


Floor for Wages 


“In Section 6 Congress laid a ‘floor for wages’ in providing a minimum 
wage rate of not less than 25c. an hour. Benefits of this section apply 
immediately only to the lowest paid category of workers in so-called 
‘sweated’ industries; though provision is made for gradually stepping up 
the minimum wage rate to 40c. an hour. 

“In Section 7 Congress was concerned not with minimum wage rates 
but with achieving a shorter wcrk week, which would have the incidental 
desirable effect of tending to spread employment. The benefit of Section 7 
was evidently not intended to be limited to the depressed category or 
workers benefited by Section 6. Congress refrained from taking the more 
drastic step of prescribing an absolute maximum work week, but made it 
unlawful for an employer to work an employee for longer than 44 hours a 
week ‘unless such employee receives compensation for his employment in 
economically disadvantageous to an employer to maintain a work week in 
times the regular rate at which he is employed.’ Congress thus made it 
economically disadvantageous to an employer to maintain a work week in 
excess of 44 hours. The expectation evidently was that this provision 
would tend to bring down the customary work week to 44 hours. The 
question now is whether this expectation can be defeated by various 
devices, with the probable result that the coming Congress will renew 
consideration of more far-reaching proposals.” 

en 


United States Supreme Court Upholds Right of Vir- 
ginia to Impose Income Tax on Trust Estate 
Taxed in New York—Decision Given in Case of 
T. F. Ryan Estate 

A decision uphoiding the right of the State of Virginia to 
impose an income tax on the proceeds of a trust estate which 
previousiy had been subjected to an income tax in New York 
was handed down by the U. 8. Supreme Court Nov. 7. 
Regarding the Court’s ruling, _Associated Press accounts 
from Washington had the following to say: 

This affirmed a ruling by the Virginia Supreme Court of Appeals up- 
holding that State’s assessment on income received from 1930 to 1933 in- 
clusive by Mary T. Ryan, widow of Thomas Fortune Ryan, while a resident 
of Lynchburg. 

Mrs. Ryan paid the $8,996 Virginia tax and brought suit to recover it on 
the ground that New York had taxed the same income from a trust set up 
under the will of her husband. 

She contended it was unconstitutional for two States to tax the same 
See. tain died after the Virginia court gave its decision. The case was 
appealed to the Supreme Court here by the Guaranty Trust Co. of New 
York, executor of her estate. 

Justice McReynolds delivered today’s decision. 

“Here,” he said, “the thing taxed was receipt of income within Virginia 


by a citizen residing there. The mere fact that another State lawfully 
taxed the funds from which the payments were made did not necessarily 
destroy Virginia’s right to tax something done within her borders.’’ 
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United States Supreme Court Rules that Producer of 
Cotton Who Paid Taxes Under Repealed Bankhead 
Act Might Sue to Recover 


The U.S. Supreme Court ruled on Nov. 7 that a producer 
of cotton who paid taxes imposed on ginners by the Bankhead 
Production Control Law might sue to recover the money. 
This ruling, it was noted in Associated Press advices from 
Washington, reversed a decision by the Tenth Circuit Court 
of Appeals that because the tax was imposed on ginners, the 
producers could not bring recovery litigation. From the 
Associated Press we also quote: 

Directly involved was an attempt by Stahmann Farms Co. of Dona 
Ana County, N. M., to recover $13,064 paid on cotton produced in 1934-35 
in excess of the allotment made under the legislation. 

Stahmann Farms contended that it had to pay the tax because Santo 
Tomas Gin Co. of Mesquite, declined otherwise to deliver the ginned 
cotton. It argued also that the tax was invalid on the ground that the 
Bankhead Act was unconstitutional. 

The Government denied that the legislation was invalid. The Bankhead 
Act was repealed by Congress after the Supreme Court held the Agriculture 
Adjustment Act unconsitutional. 

The Government's brief said also that Congress had provided for refund of 
amounts collected as a tax under the Bankhead Act, adding: 

‘The refund is to be made either to the ginner of the cotton or to the 
owner of the cotton, according as it is shown that the claimant bore the 
porte ye, ee ision f 

rpvision 
which they seek to pecovar’ th this pa tg banner We anee e ven Ay 
the amounts paid as taxes.’’ 

Justice Roberts delivered today’s decision. 
but Justice Reed did not participate. 


—_— 


No dissent was announced, 





United States Supreme Court Agrees to Review Act 
Abrogating Gold Clauses in Securities—Justice 
Black Dissents to Three Opinions Handed Down 
by Tribunal 

The United States Supreme Court on Nov. 7 agreed to 
review a suit involving the scope of the 1933 law abrogati 
the gold clauses in securities. The case had been appeale 
from the Eighth Cireuit Court by the Guaranty Trust Co. 
of New York, which contended that the law did not annul a 
contract providing for the payment of Netherlands guilders 
instead of United States dollars. 

Three dissents were recorded on Nov. 7 by Justice Black. 
In one of those cases the Justice inferentially criticized the 
other seven Justices for not dismissing what he considered a 
needless attack on the rights of State legislators. The case 
was described as follows in a Washington dispatch of Nov. 7 
to the New York ‘‘Times”’: 

The case involved a Florida law requiring the word ‘Florida’ to be 
stamped or embossed on containers of Florida citrus fruit products. Through 
a per curiam opinion read by Chief Justice Hughes the court returned the 
case for further argument in the Southern Florida Federal District Court. 

It is most unusual for a justice to dissent to a per curiam opinion, but 
Mr. Black did so in the Indianapolis water case at the last term as well as 
in the Florida lawsuit today. 

The Alabama justice objected to returning the case for argument to 
determine further facts instead of passing upon it now. He also asked if a 
court should determine whether the Florida law violated the due process 
clause because the court was convinced that the Florida Legislature could 
have chosen a “‘wiser, less expensive and less burdensome” regulation. To 
this he replied: 

“If a court in this case and under this bill has this power, the final de- 
termination of the wisdom and choice of legislative policy has passed from 
Legislatures—elected by and responsible to the people—to the courts.” 

Reviews History of Law 

‘The case,”’ he added, ‘‘is now sent back to a Federal District Court to 
review the facts underlying the policy enacted into law by the Legislature. 
The legislators of Florida are peculiarly qualified to determine the policies 
relating to one of their State's greatest industries.’’ 

Then reviewing the legislative history of the law. Justice Black said it 
was carefully considered by a special joint committee for six weeks, 

16 to 0, and passed by a vote of 24 to 1 in the Senate and 70 to 0 in the 

House. 

“In the face of this history,’’ he remarked, ‘‘petitioners insist that this 
statute violates the due process clause as an unreasonable, capricious, 
harsh and arbitrary measure. Thecaseis remanded for the court below to 
determine whether the legislative requirement that cans and labels be 
truthfully marked is arbitrary, unreasonable, capricious, unjust or harsh. 

‘This makes it necessary for the court to weigh and pass upon the relative 
judgment, poise and reasoning ability of the one legislator who voted 
against the law, as contrasted with the 94 legislators and the Governor who 
favored it.” 

Justice Black asserted that even after the district court holds further 
hearings in the matter it may be appealed again to the Supreme Court, and 
‘in the meantime the State of Florida is forced to litigate the validity of 
its newly enacted law.” 

In summarizing the gold clause case, Associated Press 
Washington advices of Nov. 7 said: 


The New York bank's action was brought against Berryman Henwood, 
trustee of St. Louis Southwestern Railway Co., the debtor reorganization 
proceedings. 

In 1912 the railway company issued mortgage bonds calling for payment 
in gold dollars or the equivalent, if demanded, in Dutch guilders, German 
marks, French francs or British pounds sterling. In 1936 the company 
failed to pay interest due on the coupons. The Guaranty Trust Co., as 
trustee under the mortgage, then made formal demand for payment in 
Dutch guilders. 

Principal claimed for the bondholder was 14,033,640 guilders with a 
dollar value of $9,512,001 at the stipulated exchange rate of 67.78 cents to 
the guilder. The demand was ; 

The Eastern Missouri Federal District Court disallowed the guilder 
claim, but allowed dollar claims in the amount of $5,636,000. 

Guaranty Trust contended the sole purpose of the Congressional resolu- 
tion was to nullify gold-payment clauses, and that there was no intent on 
the part of Congress to interfere with obligations payable in foreign 


currencies. 
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Government Ends Anti-Trust Suits Against Ford and 
Chrysler Motor Companies—Files Consent Decrees, 
in Return for Certain Reforms in Automobile 
Financing—To Continue Action Against General 


Motors Corp. 

The Department of Justice on Nov. 7 announced that it 
had concluded consent decrees under which it dropped the 
anti-trust cases against the Ford and Chrysler Motor com- 
panies in return for certain important reforms in the conduct 
of automobile financing by their subsidiaries. The decrees 
were filed in the United States District Court at South 
Bend, Ind. The Department also announced that it would 
“vigorously” continue the prosecution of the General Motors 
Corp., also indicted in the Government’s drive against 
alleged coercive practices in financing. The indictments were 
described in the “Chronicle” of June 4, 1938, page 3603. 

A Washington dispatch of Nov. 7 to the New York 
“Times” outlined the Department’s announcement as fol- 
lows: 

The consent decrees were filed at South Bend, Ind., where the cases 
had been brought, and were announced here by Thurman Arnold, Assistant 
Attorney General in charge of anti-trust cases. 

Mr. Arnold stated that they were conditional on the successful prose- 
cution of an indictment pending against the General Motors Corp., which 
had not submitted an acceptable program of reforms that would entitle it 
to similar treatment. He added that the General Motors case would be 
“vigorously prosecuted.”’ 

Extension of Reforms 

He commended the Ford and Chrysler companies for submitting plans 
which not only corrected practices for which they were indicted, but repre- 
sented new and voluntary steps by which ‘‘the decrees accomplish far more 
for the general good than could be secured by continuing the prosecution.” 

The three large automobile manufacturers were indicted at the same time 
for unfair competition in forcing their dealers to use the services of their 
own financing subsidiaries to the exclusion of several hundred independent 
financing agencies. 

The cases also revolved largely, in the view of the Department of Justice, 
around a heretofore unremarked factor, the force of advertising and the 
advantage given the subsidiary financing companies in having their names 
placed constantly before the public in advertisements primarily designed 
to push the sale of automobiles. 


Restriction of Advertising 

The consent decrees, therefore, involve stipulations that neither the Ford 
nor Chrysler companies will hereafter ‘‘endorse or advertise any named 
finance company at all.”’ 

The Chrysler decree specified, according to the Department of Justice, 
that if it named one company it would name all which ‘‘conform to the plan 
of financing considered most efficient in distributing the maximum of 
automobiles."’ z 

The Ford decree prohibits that company from naming any finance com- 
pany at all, restricting advertising to ‘‘the recommendation of a plan of 
financing, leaving it to the finance companies themselves to compete in 
selling their own services on the basis of their individual merits.” 

The Department of Justice accepted these decrees, Mr. Arnold wrote, 
on the basis of reasoning that ‘‘the anti-trust laws should be used as a 
constructive element as well as a mere preventive force.”’ 

In this case, acceptance of consent decrees removed unfair competition 
which had crippled 375 independent finance companies, frozen out from 
competition. 

Protecting Dealers and Buyers 

In addition, the decrees contain other broad protective features for dealers 
and purchasers. In the first category, they stipulate that no threats or 
jeopardies must be used hereafter to force dealers to give ‘‘competitive 
advantages to favored finance companies." 

For the consumers’ part it is provided that hereafter no wage assignments 
will be accepted on cars purchased for less than $1,000, no salaries may be 
garnisheed in case of default; deficiency judgments may not be taken against 
purchasers of private cars who have paid more than 50% of the price of 
their cars. 

It is further provided that no more than 5% interest may be charged on 
delinquent instalments; there shall be no additional interest charges for re- 
writing contracts, and no dealer may assign to a finance company any 
chattel mortgage on property other than the automobile being financed. 


Four hundred independent finance companies on Nov. 8 
registered their opposition to the consent decrees, as described 
in the following United Press advices of Nov. 8 from South 
Bend: 

Attorney George Omacht, representing the independents, filed a peti- 
tion with Federal Judge Thomas W. Slick, asking him to delay approval 
of the decrees for two weeks. He said the provisions of the decrees would 
affect business interests of the independents, 12,000 employees and 18,000 
stockholders. He asked also to be appointed a ‘‘friend of the court” so that 
he could file a brief advising the court of the terms of the decrees. 

Judge Slick indicated he would ignore the latter request. He said he 
will announce his decision before Nov. 18, the day he is scheduled to hear 
arguments on a demurrer of General Motors against the anti-trust charges. 

Assistant Attorney General Thurman Arnold, head of the Department 
of Justice’s anti-trust division, objected to Justice Omacht’s petition, 
asserting that the decrees were voluntary agreements by the companies 
involved and of on concern to other parties. He said that if the independents 
were admitted to the proceedings, then ‘in fairness we would have to admit 
also the dealer organizations, and perhaps consumer organizations in the 
country.” 

The decrees, in addition to ending the allegedly “coercive” finance 
practices, carry provisions relating to automotive advertising in general 
as well as regulation of advertising of finance plans. 


The United Press advices from South Bend, Ind., on 
Nov. 8 stated that General Motors has decided to fight the 
case rather than file consent decrees. 


—— 


Federal Agencies to Cooperate in Aiding Timber 
Owners in New England Area Devastated by 
Recent Hurricane, Jesse Jones Reports 

After conference with President Roosevi lt, Jesse Jones, 

Chairman of the Reconstruction Finance Corporation, an- 
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nounced Oct. 31 that several Federal agencies will cooperate 
in assisting timber owners in New England to salvage their 
blown down timber due to the recent burricane. The 
Disaster Loan Corporation will make loans to the Federal 
Surplus Commodities Corporation, which wiil make advances 
to the owners of the timber when placed in designated ponds 
or lakes or other delivery points. It is expected that the 
advances will not exceed 80% of the average market price of 
such logs during the past three years. Where necessary 
advances will also be made for processing the logs and 
stacking the lumber. The RFC announcement, also said: 

The operation should in large measure be a cooperative one, each owner's 
timber being appraised when placed in the pond, the FSCC accounting to 
the owner for the uitimate sale price of the timber when the iogs or lumber 
are sold, less advances and carrying charges. 

F. A. Silcox, Chief of the Forest Service, will supervise the work of the 
FSCC. 

The staffs of the Forest Service, FSCC, DLO and RFC will be drawn 
upon to carry out the program, but the timber owners will be expected to 
deliver their logs to the ponds. 

Timber owners who wish to do so may apply directly to the DLC, but 
cooperation between the timber owners is necessary if sacrifice prices are 


to be avoided. 
eR 


Non-Farm Real Estate Foreclosures During September 
Showed Slight Decline from August, According to 
FHLBB 

During September estimated non-farm foreclosures in the 
United States numbered 9,538 as compared with 9,575 in 
August, according to an announcement issued by Corwin A. 
Fergus, Director of the Division of Research and Statistics 
of the Federal Home Loan Bank Board. “This slight de- 
cline of only 0.4%, however,” Mr. Fergus said, “appears more 
favorable in light of the 3.7% increase between these months 
shown by the four-year average. According to the non- 
farm index, September foreclosures were nearly 50% below 
the level of the average month of 1934. September was the 
third consecutive month to show fewer cases than the aver- 
age month of 1928, and was the twelfth consecutive month 
to remain below the average month of 1929.” Mr. Fergus 
further reported : 

Four districts, Pittsburgh, Cincinnati, Chicago and Little Rock reported 
increases over August. Movements from August to September, however, 
in relation to the four-year average change, were favorable in all districts 
except the first three mentioned above. 

Of the 48 States, 24 and the District of Columbia showed decreases 
from August totaling 915 cases; one showed no change, and 23 revealed 
advances aggregating 878. . . . 

Only five States reported more non-farm foreclosures this September than 
during the same month last year, with the result that the country as a 
whole registered 21.7% fewer cases. The New York Bank District was 
the only one to show an increase over September, 1937. 

All four size groups manifested decreases from September a year ago. 
These declines, which range from 40.1% to 10.0%, varied inversely with 
the size of community. 

All Federal] Home Loan Bank districts and all but the following eight 
States disclosed recessions in the first three-quarters of 1938 from the 
like period of 1937: 


State— % Increase State— % Increase 
DE n66b dntbbincanseate 31.5% pO Ee 7 1.1% 
bch eadhnnsemaneemine 3.0 MR S.. chines sndseeseuhennes 11.4 
PAKS 0 dindedénrasetie 6.6 0 eas 5.8 
Be Sn dnmnbsktssctuk 124.6 Bk ois. 0 cathitntaen ane t 7.1 


The decline for the United States between these nine-month periods of 
1938 and 1937 was 23.1% and compare favorably with movements between 
earlier years for the same periods. For instance, nine-month period com- 
parisons for 1937-36 disclosed a 15.2% drop; for 1936-35, a 20.6% de- 
crease, and for 1985-24, a 5.2% rise. . . . 

The September foreclosure rate for the United States, projected on an 
annual basis, was 6.0 foreclosures for each 1,000 non-farm dwellings, which 
compares favorably with the rate of 6.8 shown for the 12-month period 
ending Aug. 31, 1938. All Federal Home Loan Bank districts, except 
New York and Pittsburgh, disclosed improved rates. 


- 
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Secretary Hull Approves Measures to Assist Refugees 
from Sudeten Areas of Czechoslovakia Taken Over 
by Germany 

Approval by Secretary of State Hull of the extension of 
international cooperation to assist refugees from the Sudeten 
areas of Czechoslovakia was made known on Nov. 7. Ac- 
cording to advices from Washington to the New York 

“Herald Tribune” on that date, Mr. Hull’s action was in 

response to a request for an expression on the subject from 

the Intergovernmental Committee on Political Refugees in 

London, which was established at the suggestion of the 

United States. From the same advices we quote: 


“The Intergovernmental Committee has been advised,”’ the State De- 
Partment announced, ‘‘that this Government considers the situation of 
involuntary emigrants from the Sudeten areas to be such as to bring them 
within the spirit of this Government’s initiative for intergovernmental 
action on behalf of involuntary emigrants from Germany, and that it 
therefore considers that they should be included in the scope of activity of 
the committee.”’ 

The Intergovernmental Committee’s memorandum said that ‘‘the trans- 
fer of the Sudeten areas from Ozechoslovakia to Germany has led to an 
extension of the problem of involuntary emigration from Germany.” 

“A number of persons are likely to wish to leave the transferred areas 
by reason of the treatment to which they are subjected on political, re- 
ligious or racial grounds, while others have already taken temporary refuge 
in Czechoslovakia for a similar reason,”’ it continued. ‘‘Of these invoiun- 
tary emigrants, those who are of German origin are in precisely the same 
position as involuntary emigrants from Germany and Austria. 

“It is desirable on ground of equity that no individuals or groups should 
be placed either in a more or less favorable position than other individuals 
or groups who are forced by the same causes to emigrate.” 
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The four-power accord reached at Munich on Sept. 30 
providing for the transfer to Germany of the Sudeten Ger- 
man territory of Czechoslovakia was referred to in these 
columns Oct. 1, page 2014. 


<i 
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Jerome Frank of SEC Defends Government Agencies 
Against Criticisms of Roscoe Pound 

The practices of quasi-judicial Government agencies were 
defended on Nov. 9 by Jerome Frank, a member of the 
Securities and Exchange Commission, in taking exception to 
remarks of Roscoe Pound, former Dean of the Harvard Law 
School, in referring to their activities as involving what he 
termed “administrative absolutism.’”’ Mr. Frank’s criticisms 
were directed against a report presented by Mr. Pound as 
chairman of the Administrative Law Committee of the 
American Bar Association last July. Speaking before the 
Georgetown Law Alumni Club at Washington on Nov. 9, 
Mr. Frank said he differed with Mr. Pound primarily 
“because he is grossly mistaken as to the facts on which he 
purports to rely.’”’ We quote from Washington advices Nov. 9 
to the New York “Times” which also reported Commissioner 
Frank as saying: 

‘He errs basically ,’’ Mr. Frank said, “in picturing commissions as hostile 
to the courts. That is a mischievous factual error. The SEC, for instance, 
I can say from first hand knowledge, has no such hostility. It does not 
regard the administstive process as opposed to the judicial.” 

Agreeing that there were always some men who are “greedy for absolute 
power” and who abuse by indirection the limited powers assigned to them, 
Mr. Frank said it was sometimes whispered that such men were found even 
in law school faculties. ‘rs 

“And, with complete conviction, I can say of my colleagues on the SEC 
that they are men mindful at all times of the legal limitations on their 
powers; scrupulous in respecting those limitations; untiring in their efforts 
to preserve the rights of citizens to full, fair hearings; and, above all, entirely 
aware of the immediate value of our judicial system and the importance of 
the legal profession. Accordingly, the SEC has had relatively few of its 
orders contested in the courts, and, when appeals have been taken, it has 
been but sledom reversed.” .. . 

Commissioner Frank was particularly severe in his attack upon a proposed 
bill which accompanied the report of Mr. Pound's committee, one of the 
provisions of which, he said, was that within one year from the date of the 
enactment of a statute conferring new powers each Commission or other 
administrative agency shall issue the rules and regulations required ‘‘to 
implement” such statutes that affect ‘‘the rights of persons or property.”’... 

‘“‘Linvite you to consider the disastrous effects on the business community 
of such a statute,’’ Mr. Frnak said. ‘‘Plainly it would mean that each 
Commission would be obliged within a year to put into effect its maximum 
discretionary rule-making powers. The SEC, for instance, would have to 
comb through the several statutes empowering it to act, and would have 
to assert, promptly, every last bit of its discretionary powers over the 
Stock Exchange, over investment bankers and concerning the utility hold- 
ing companies and their operating subsidiaries. Consternation would 
inevitably result.’ 

Mr. Frank cited the policy adopted by the SEC of gradually perfecting 
programs which had to deal with the stock exchanges, the utilities and the 
over-the-counter industry. Had the statute which accompanied the Pound 
report been in effect, Mr. Frank said, “‘the number and variety of regu- 
lations which would have been heaped on the financial community is so 
great that it is difficult to visualize the fantastic confusion which would 
have resulted.”’ 

Moreover, Mr. Frank said, ‘‘it would offer to industry a diet of regulation 
which industry would be unable to digest.” 


Asks ‘‘Living Law" for Business 


Describing businesses and industries as “living things,”” Mr. Frank said 
that if they were t live they must be governed by living law. 

“It is the obligation of administrative agencies,’ Mr. Frank added, 
“to help keep the law alive and equal to the problems of those businesses 
and industries which are under regulation. The proposed statute would 
paralyze not only the regulatory agencies, but businesses and industries as 
Well.” 

Mr. Frank said that in the Pound report much was said designed to 
create the impression that most of those favorably disposed to admin- 
istrative agencies were vigorously opposed to any adequate judicial review 
of the orders of such agencies when acting quasi-judically. That again, he 
said, was a misstatement of the facts, adding that no person holding a re- 
sponsible administrative post in Washington today ‘‘has ever taken such 
a ition.” 

pose significant, Mr. Frank said, that within the last few weeks the 
Bar of the City of New York adopted a report by a committee “including 
such eminent and conservative !awyers as Arthur Ballantine, Bruce Bromley, 
William Chadbourne, Grenville Clark, Alfred A. Cook, Frank L. Polk and 
former Solicitor General Thomas D. Thatcher, recommending against the 
adoption of an amendment to the New York Constitution which would 
impose on the courts the duty of making a general review both of the law 
and the facts of all decisions made by administrative agencies exercising 
Quasi-judicial powers.”’ 


in 
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Sumner Welles Says United States Armament Program 
Is Designed to Prevent Foreign Aggression in 
Western Hemisphere—Under Secretary of State 
Broadcasts to Latin America 


The present rearmament program of the United States was 
adopted to assure adequate defense against any foreign ag- 
gression in the Western Hemisphere, Under Secretary of 
State Sumner Welles said in a special broadcast to Latin 
America on Nov. 6. Mr. Welles indicated that the pro- 
gram is part of a policy intended to protect all nations in 
this Hemisphere. He ur a further tightening of the ties 
among the 21 American Republics, which wil be the broad 
objective of the 8th Inter-American Conferance beginning 
at Lima, Peru, on Dec. 9. ; 

In describing Mr. Welles’ address, United Press advices 
of Nov. 6, from Washington said in part: 


Indicating that the United States does not expect world peace to con- 
tinue if maintained on the present basis, Mr. Welles said that treaty 
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revisions and international adjustments should be made“in a spirit{ of 
equity rather than by use of forcejor the threat of force.” 

He called upon the 21 American republics to maintain “continued soli- 
darity” in order to save ‘‘not only the physical integrity of the nations of 
the new world, but the security of the individual rights and liberties of 
our citizens.’ The declaration generally was interpreted here to cover 
Canada as well as Latin America. 

The address coincided with the speeding of American military and naval 
plans to strengthen the nation’s defenses with air and sea power as well as 
the coordination of various industries to permit facile mass production of 
munitions and supplies in event of war. 


In part Mr. Welles said: 


The Inter-American Conference which is to convene at Lima on Dec. 9 
will be of outstanding importance. The world situation today makes it 
necessary as never before that there should not exist between the American 
republics any shadow of misunderstanding or suspicion in their common 
relations, and that the difficulties which may still exist between some of 
them be solved in that spirit of friendly tolerance, and of mutual forbear- 
oe. which I am glad to say is becoming proverbial in our inter-American 
ife. 

The preservation of peace, the revitalization of international law, the 
settlement through pacific negotiation of international differences, the 
removal of trade barriers and equality of commercial opportunity among 
nations are all of them fundamentals of inter-American policy. These 
fundamentals must be understood and supported by a strong public opinion 
not only as abstract principles but in practical application if they are to 
become an effective force in assuring peaceful and understanding relations 
among our nations. 

At a time of great crisis not many weeks ago, a practical demonstration 
was given to the world of the great moral force that can be exercised by 
public opinion. The unanimous appeal of the 21 American republics for 
the maintenance of peace in Europe cannot be overestimated in its effect. 

The American republics today are bound more closely together by under- 
standing and by identity of purpose than they have ever been in their 
history, but that relationship is clearly something that by its very nature 
cannot remain static. It requires the will for betterment, for enhancement, 
for perfection, not only on the part of the governments of our republics, 
but on the part of the 21 American peoples to whom their governments 
are responsive. 

On this continent we have had an exceptional opportunity to establish 
an order based upon justice and upon law, and it is clear to all of us that we 
are making progress in taking advantage of that opportunity. 

Permanent peace will come only when nations observe the sanctity of 
the pledged word, when they refrain from intervention in the internal 
affairs of other countries, when they settle their disputes by peaceful 
means, when they make necessary adjustments and revisions of treaties 
and agreements in a spirit of equity, rather than by the use of force or the 
the threat of force, and when all nations respect the just rights of others 
in the same measure in which they expect their own just rights to be 
observed. 7% 

The system of consultation and cooperation which crystallized in such 
an initially satisfactory form in the last Inter-American Conference at 
Buenos Aires indicates, I believe, the course which we must pursue in our 
inter-American relations in order to achieve the objectives we have set for 
ourselves. It has already been proved good in practice. It holds even 
greater promise for the future. 

That it be strengthened and upheld is of vital importance to every one 
of our nations. Our respective freedom, independence and future welfare 
may depend upon our continued solidarity. 


—@—— 





Changes in Industrial Life Insurance Practice Recom- 
mended by New York Insurance Superintendent 
Louis H. Pink—Seeks to Give Workers Better 
Protection 

Recommendations for changes in industrial insurance 
practice, designed to counteract defects and render this 
form of workers’ protection cheaper and more elastic, are 
contained in a report by Louis H. Pink, Superintendent of 
Insurance of the State of New York, made public Oct. 27. 
Mr. Pink presented his recommendations to the Joint Legis- 
lative Committee for the Recodification of the Insurance 
Law, of which R. Foster Piper is Chairman. This com- 
mittee of the Legislature is investigating the subject of 
industrial insurance in connection with the recodification 
of the insurance laws. The Superintendent’s recommenda- 
tions are designed to reduce the cost ,of industrial life 
insurance, to discourage the sale of larger amounts of 
insurance than families of small incomes can continue to 
pay, and to encourage the conversion of industrial policies 
into less expensive forms of life insurance. 

Superintendent Pink makes 15 recommendations which he 
believes will help to eliminate the weaknesses in industrial 
life insurance. In order to direct the agent’s interest to 
the more socially desirable and less expensive forms of 
insurance, it is suggested that higher commissions be paid 
for ordinary than for industrial insurance; higher commis- 
sions for monthly than for weekly premium insurance, and 
higher commissions for insurance on adults than for insur- 
ance on children: 

The department outlines Mr. Pink’s further recommenda- 


tions as follows: 

In order to discourage high-pressure salesmanship, Mr. Pink recommends 
that the iaw prohibit paying managers and assistant managers on the basis 
of increases in business, and that agents be allowed additional compensation 
of not more than $5 per week and managers and assistant managers 
additional remuneration of not more than $10 per week when their 
records of conservation of business compare favorably with that of the 
company as 2 whole. 

The present practice of some companies of returning a dividend of 10% 
of the premium for payments at company offices would be incorporated in 
the law as @ standard provision by Mr. Pink. 

To carry out the purpose of encouraging the less expensive forms of 
insurance, the department would limit the insurance on one individual to 
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reduce the amount to $500. A standard provision in weekly premium 
policies is recommended which would permit the assured to convert such 
policies to a monthly premium basis at a proper discount. Another 
standard provision recommended would enable the insured, on proof of 
insurability, to change industrial policies on his life to ordinary insurance 
when the amount exceeds $1,000 in one company. 

To encourage more insurance on the head of the family, the loss of 
whom would be a great economic handicap to most families, and to dis- 
courage high amounts of insurance on children, the department urges 
that the amount of insurance on juveniles should be limited by law as 
follows: Under one year of age, $100; under two years of age, $200; 
under three years, $300; three years old but under 10 years old, $400. 

A standard provision requiring the payment of cash geurrender values 
on industrial policies in force more than four years is recommended by 
Mr. Pink. He also suggests a standard provision in industrial policies 
providing for the payment of policy proceeds to a named beneficiary in 
case of death. 

The Superintendent asks authority to disapprove provisions in insurance 
policies which are not clear or might be misleading, so that the basic 
cause of dissatisfaction with disability and double indemnity provisions 
might be removed. He also would have the law require companies to 
inform holders of lapsed policies within six months after the lapse of 
the amount and form of non-forfeiture benefits available to them. 

It was discovered during a survey made by the Insurance Department 
that while industrial life insurance is conducted on sound actuarial prin- 
ciples there are some weaknesses, many of them due to the retail nature 
ot the businesss, which result in excessive lapse ratio and in cost which 
appear too high in relation to the cot of ordinary life insurance. The 
high lapse ratio, the survey indicated, results largely from high-pressure 
selling methods which persist despite efforts of company management to 
curtail such practices. The high lapse ratio contributes to the high cost 
of industrial life insurance. 


“It is recognized that the companies themselves have done 
much to ameliorate the abuses of industrial insurance,” 
Superintendent Pink’s report states. “For years the pri- 
mary purpose of industrial insurance was to provide money 
for the funeral of the insured or relatives. Largely, due to 
progressive company administration, it has in recent years 
become more like ordinary insurance in purpose and in 
form. The purpose of this report, however, is to expedite 
modernization of the business.” 

In submitting his recommendations, Superintendent Pink 
states that “life insurance companies doing business in New 
York State had approximately 69,476,000 industrial policies 
in force insuring approximately $16,851,000,000 at the close 
of 1937.” “Industrial policies, he says, “were 83% in num- 
ber of all policies in force by these companies and 37% in 


dollar amount.” 
es 


Managed §Currency Believed Permanent in United 
States Says Dean Madden of Institute of Inter- 
national Finance—Return to Gold Standard 


Not Likely 

Managed currency is here to stay and not only is there no 
desire on the part of monetary authorities in any of the lead- 
ing countries of the world to return to the gold standard, but 
under present political and economic conditions the adoption 
of the gold standard with fixed gold points does not seem to 
be warranted, according to a bulletin entitled ‘‘Managed 
Currency in the United States’’ issued Nov. 7 by Dean 
John T. Madden, Director of the Institute of International 


Finance of New York University. 


The bulletin states: 

Even if the value of the currencies of the leading nations were to be 
fixed in relationship to gold, it is obvious that the exchange stabilization 
funds would not be abolished. The governments would still use them in 
the attempt to insulate the domestic credit structure against international 


events. 


In conclusion the bulletin states: 

The increased powers of the monetary authorities over the money and 
capital markets are likely to continue. These powers may even be further 
broadened through the creation of new governmental institutions engaged 
in granting short and dong-term credit. Such institutilons would increase 
the powers of the Government to direct the flow of capital and credit into 
specific channels. 

The success of managed currency does not depend alone on actions taken 
by the monetary authorities in the field of credit control. To a much 
larger extent does it depend on the fiscal policies of the Government and 
until the Government has learned to adapt, properly and in time, its fiscal 
policy to changing business conditions managed currency cannot be even 
partially successful. The great powers of the money managers have not 
been effective in preventing considerable fluctuation of business conditions. 

Managed currency has not achieved stable commodity prices. Not 
only have the democratic countries been unable to attain a stable whole- 
sale price level, but even in the so-called authoritarian states, where the 
entire economic life is regulated by the government, prices have fluctuated 
materially. Where an increase in prices was prohibited by law and rigid 
penalties were imposed for the infraction of such laws, the quality of com- 
modities has deteriorated markedly. 

Managed currnecy has not been able to maintain stable prices of bonds, 
not even those of the highest rating. In the United States the wide fluc- 
tuation of bond prices has probably been due in part to psychological 
influences over which the money managers had no control and in part to the 
untimely actions of the monetary authorities in raising and lowering re- 
serve requirements and sterilizing and desterilizing gold. The fluctuation 
ef high-grade bonds in the United-States during the past few years may also 
also be ascribed, at least in part, to the inexperience of the money managers 
in the use of their new power. 

Managed currency in the United States is still in the experimental stage. 
The powers at the disposal of the Government and their agencies have not 
yet been coordinated and at times their policies have even conflicted. 
Nor have the mutual relations among the Government, capital and labor 
been such as to make the measures of the money managers fully effective. 
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Railroad Situation Discussed by Vice-President Benson 
of A. B. A. Before New England Bank Management 
Conference—Notes Suggestions by Roads to Better 
Conditions 

In discussing the railroad situation, in Boston, on Nov. 4, 
Philip A. Benson, First Vice-President of the American 
Bankers Association and President of the Dime Savings 
Bank of Brooklyn, New York, declared that “what should 
be brought about for the good of this important industry is 
legislation which will require a fair basis of rate making, 
elimination of unnecessary burdens, placing competing agen- 
cies on an equal basis, abandonment of unnecessary lines 
and consolidations of other lines where it is economically de- 
sirable. If these are obtained, we may yet have a great deal 
of railroad mileage operated on a profitable basis.” Mr. 
Benson, who spoke before the Bank Management Conference, 
went on to say: 

The thing that naturally occurs to us is what are the remedies for the 
difficult situation confronting the railroads? It is apparent that unless 
measures can be taken so that they can operate profitably, Government 
ownetship is inevitable. I do not believe anyone really desires Government 
ownership. 

A number of suggestions have been made that would better the conditions 
of the railroads. It will be seen that they have one thing to sell—service. 
They ought to be able to sell this at cost and, in fact, to adjust their selling 
price to meet expenses. The railroads themselves have a program which 
was discussed at a recent meeting held at the United States Chamber of 
Commerce at Washington and attended by those who were particularly 
interested in railroads. The points in the program were: 


“1. Revision of the rate-making rule so as to require the ICC to make rates tha8 
will secure as far as possible a fair return and eliminate to present rule requiring 


ICC to consider effect of rates on movement of traffic. 

“2. Power of the States as to rates—-Commission to control intrastate rates. 

“3. Consolidations—adopt policies favorable to them. 

“4. Loans to railroads—remove some existing requirements. 

“5. Repeal of land-grant statutes—the Government has been well paid for its land. 

“6. Grade crossings and railroad bridges—those for the public benefit should be 

at public expense. 

“7. Railroad boards of adjustment. 

“8. Government competition. 

“9. Reparation. 

If some great mind, with unlimited power to command, could apply 
itself to this problem, a useful and efficient railroad machine would be 
evolved. Waste, inefficiency, duplications could be removed. Rates would 
reflect the cost of the service, with fair wages to labor and a fair return 
on the capital invested. I believe shippers could and should pay freight 
rates that would support an adequate railroad system—one that would 
fully serve the needs of the Nation. But I’m afraid such ideas are but a 


dream of Utopia. It is not likely to happen! 


Mr. Benson declared that “considering the difficulties with 
the roadroads and the present situation with respect to 
railroad earnings, there will be little institutional money 
available for roalroad bonds. This may be different if con- 
ditions change,” he went on to say, “but the railroads, if 
their securities are to be attractive, have to be given more 
of a chance than they have had in the past.” Adding an 
optimistic note, however, Mr. Benson remarked: “In order 
not to appear too pessimistic, let me say that there is a 
definite trend towards recovery. That is being reflected by 
increased car loadings, and this means increased earnings.” 

—_—_—_—>___—__ 


W. R. White Urges Next Congress to Reject Radical 
Amendments to Banking Laws—Says Changes in 
Past Five Years Are So Complex Bankers Are Still 
Studying Requirements—Other Speakers Before 
Convention of Supervisors of State Banks 


The hope that Congress would reject any proposals for 
radical amendments to the banking laws during the next 
session was expressed Nov. 10 by William R. White, Presi- 
dent of the National Association of Supervisors of State 
Banks, in a speech opening the annual convention of the 
Association at Hot Springs, Ark. Mr. White said that 
during the past five years so many changes in the banking 
laws have been adopted that banks are still busy familiar- 


izing themselves with new requirements. 

Other speakers at the convention included Edward A. 
Wayne, Chief Examiner of the Board of Bank Control of 
the State of South Carolina; Jackson 8S. Hutto, Deputy 
Superintendent and Counsel of the New York State Banking 
Department, &e. 

Mr. White, who is also New York State Superintendent 
of Banks, said, in part: 

Only a few years ago the banker was being criticized for policies of 
easy credit which in some cases resulted in unsound business expansion. 
Today he is accused of hoarding and is urged to “loosen up’? and make 
long-term loans for the purpose of stimulating business. 

Most of us have found, I am sure, that banks are willing, even eager, 
to make loans to applicants who demonstrate their ability to meet interest 
and principal payments at maturity. This is the fundamental consideration 
in negotiating any loan, long-term or short-term, and the banker must 
subordinate to it his natural desire to help a prospective customer. 

Some banks can no doubt safely and profitably make business loans for 
reasonably long periods, but there is a serious question as to the proportion 
of the bank’s funds that can prudently be placed in this type of asset. 
Our experience with certain classes of securities and with real estate 
mortgages also indicates the advisability of providing for amortization 
whenever a long-term bank loan is made. 

Supervisors recognize that banks must serve the credit needs of their 
communities, but in any discussion of this subject we should not lose 
sight of the fact that the primary responsibility of bankers and bank 
supervisors is to protect the funds of the depositing public. 

It is doubtless true that many business units are in need of additional 
funds, but in many instances what the business man really requires is, 
not a loan, but capital to be employed at the risk of the business. Sound 
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bankers realize that they have no right to employ their depositors’ funds 
to purchase a partnership in any business. 

We do not question the fact that it may be desirable to supply needed 
funds to prospective borrowers whose credit standing does not justify a 
bank loan, but such funds should be supplied in the capital market, where 
the investor is conscious of the risk involved. 


Mr. Wayne, discussing credit analysis of smaller munici- 
palities on Nov. 10, urged the adoption of a form of munici- 
pal statement prepared by the Association’s Committee on 
Municipal Obligation. He continued: 

We have taken from our files our statement of one of our county units 
and, omitting the name of the county, have prepared copies which have 
been distributed to you. I shall not undertake to discuss that statement 
or evaluate the factors which it discloses affecting the debt of the county 
and its subordinate districts. It is belicved that the statement itself tells 
a far better story than I could hope to tell. 

The statement form has been designed with the idea of flexibility; it 
bas been tested in my State and found practicable and valuable. Your 
committee, whose report will be in your hands before the close of the 
convention, is considering the advisability of recommending, among other 
things, “that each State Supervisor of Banks encourage the gathering of 
credit information on the suggested form and, further, that the respective 
banking departments be responsible for the gathering of these data, either 
through their own efforts, the efforts of other State departments and com- 
missions charged with the supervision of municipal credits, such as local 
government commission, &., or through cooperation with the State Bank- 
ers Association, or such other plan as appears feasible.’”’ And that these 
statements and information regarding intangible factors of management 
and the classification of these securities be exchanged among State 
Supervisors and between State and Federal supervisory agencies as any 
other confidential information is now being exchanged. 

Is the task outiined too great a one for us to undertake? I think not. 

Is there any other group of men more vitally interested, or better 
equipped to carry such a task to a successful conclusion? Again, I 
think not. The program which I have outlined and recommended is not 
essentially one of reform, though it no doubt will have that effect in 
many places, but it is simply an honest effort to fulfill our responsibilities 
and to de an honest and creditable job as supervisors of the banks of 
the country to whom the public looks for the preservation of its funds. 


In an address on Noy. 10 Mr. Hutto summarized banking 
legislation proposed during the last session of Congress and 
discussed the outlook for 1939. In the latter connection he 
said: 

It may seem strange that a discussion of possibilities for future legisla- 
tion should have dealt almost exclusively with bills which have been 
before Congress and have failed of enactment. But let me repeat that 
while those bills, as such, are dead, the forces which inspired them survive 
and must be contended with at the next session of Congress. No exhaustive 
study of legislative history is necessary to demonstrate that many of our 
most important laws have not been passed by the Congress in which they 
were originally introduced. This Association therefore cannot afford to 
relax its efforts merely because measures to which it is opposed have once 
been rejected by Congress. The course dictated by experience, and the only 
safe one, is a continuation of the aggressive and vigorous opposition to 
these and other proposals which are in conflict with the principles 
recognized and supported by this Association. 


ee 


Federal and State Governments Should Discourage 
Rather Than Encourage Debt Financing, Says 
Twentieth Century Fund in Criticizing Discrimi- 
nations Through Income Tax Policy 


Criticizing the “discriminations in favor of debt in our 
present Government policies,” a statement issued Nov. 6 by 
the Twentieth Century Fund in behalf of its Committee on 
Debt Adjustment called for a program of reform whereby 
“Federal and State governments, and regulatory agencies 
should strive to discourage debt financing rather than en- 
courage it—as they now do through income tax policy, 
regulation of utility rates and control of local government 
debts.” The committee report recommends that “the nature 
and extent of such discriminations” be given detailed study ; 
and that those in the tax structure—especially under the 
general property tax—be carefully examined with a view 
to reform. 

Besides forcing trustees and institutions to invest rather 
in debts, such as bonds and mortgages, and diverting private 
funds into debt investment by tax exemption, established 
government policies favor debt financing in other ways, the 
committee report finds. The most important listed are: 

1. The treatment of interest payment in corporation incofhe taxes. 

2. The handling of utility rates. 

8. The financing of local public works. 


The committee report terms the “discrimination” it finds 
in the Federal income tax on corporations “a major flaw 
in our tax structure which should be remedied as soon as 
possible.” It further says: 

The Federal income tax on corporations provides that the “‘income” of a 
corporation includes sums paid to stockholders as dividends and sums 
added to surplus, but not sums paid to bondholders as interest. Since 
dividends have ceased to be exempt from normal tax for the individuals 
receiving them, this means that income accruing to stockholders is taxed 
twice (once as earned by the corporation and once as received by the 
stockholders) ; while income accruing to bondholders is taxed only once (as 
received by the bondholders). This discrimination—especially with our 
present corporate normal tax rate of 19% of ‘‘income”—imposes a heavy 
penalty on equity financing as opposed to debt financing. 

If it is not legally possible to treat interest paid out as part of corpo- 
vate income, the double taxation of dividends should be eliminated, and 
the loss of revenue made up by taxes which would fall both on bondholders 
and stockholders. 


Concerning regulatory agencies, the committee report de- 


elares that they “should reconsider their formulas with a 
view to making debt less, rather than more attractive.” 
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The report points out that the rates charged by railways, 
power companies and other public utilities are fixed by Fed- 
eral and State public authorities; and that the fairness of 
rates is ordinarily judged by the “fairness” of the return 
(after deductions of interest) earned by the company on 
its investment. The report goes on to say: 

This creates a discrimination in favor of debt financing. The rate of 
return considered “‘fair’’ is invariably higher than the prevailing yield on 
sound domestic bonds. When plant expansion is contemplated, therefore, 
present owners can improve their incomes more by floating bonds than by 
selling new shares of stock and thus taking in partners in direct owner- 
ship. This discrimination in rate-fixing formulas is among the major 
causes of over-indebtedness of railways, power companies and other public 
utilities. 

Concerning the financing of local public works, the com- 
mittee report asserts that State governments, on the whole, 
“have been too complacent toward the debt of local govern- 
ments under their authority.” The report grants that a 
“pay-as-you-go” policy does not fit all conditions, and that 
very small units (such as school districts) cannot smooth 
out their public works expenditures. It adds that fairness 
requires debt financing for streets and other public facili- 
ties in rapidly-growing areas, to avoid favoring families 
which will move in during the next few years at the expense 
of those already there. “But,” the report continues, “ ‘pay- 
as-you-go’ does fit the situation of large cities and other 
units which are large enough so that public works outlays 
are reasonably regular, and where population growth is not 
phenomenally rapid. Communities in this more normal con- 
dition should be put under pressure to avoid debt.” 

—_—_—_— 


"asing of LegaljRestrictions with,Respect to Invest- 
ments of Insurance Companies and Savings Banks 
@ rged by Twentieth Century Fund 


The easing, and possible eventual abolition, of the legal 
restrictions on insurance companies, savings banks and trus- 
tees which force them to invest in fixed-interest and repay- 
ment obligations, such as so-called high grade bonds and 
mortgages, is advocated ip a report to the Twentieth Century 
Fund by its Committee on Debt Adjustment. The com- 
mittee takes occasion to praise the recent action of New 
York State in authorizing life insurance companies to invest 
up to 10% of their assets in housing projects as ‘‘an important 
step in the right direction.’”’ The committee bases its con- 
clusions on a three-year investigation by research specialists 
into the Nation’s post-war debt structure, and its wide- 
spread shifts. The report, according to the announcement 
by the Twentieth Century,Fund issued Nov. 4, says: 

Most States allow insurance companies and savings banks to invest only 
in certain types of securities—chiefly mortgages and listed bonds of govern- 
ment bodies, railways and utility companies—all of which are fixed interest 
and repayment obligations. This same list of ‘legal investments” is com- 
monly specified in trust agreements. The example of the institutional 
investors to whom these rules apply is widely followed by the managers of 
endowments and by individual investors. 

This nearly universal bias in favor of debt as an investment diverts a 
large part of the Nation’s savings away from investment in ‘‘equities,’’ which 
have no fixed interest and repayment provisions—that is, from direct owner- 
ship of real estate and from partnership or common stock ownership in 
business. To cast such a large share of the country’s financial pattern into 
the rigid mold of debt is dangerous. 


The committee report also questions the standard of 
“eonservatism”’’ which limits investment to debis, charac- 
terizing it as “‘artificial.’”” The report asserts that the Na- 
tion’s experience from 1929 to 1933 shows clearly that this 
standard does not fully protect the investor against loss in 
times when business and prices are declining. The report 
further asserts: 

Still less does it protect the investor against loss of commodity purchasing 
power when prices rise sharply, as happened during the war and may happen 
again in the next few years. Judged by the security of purchasing power, 
an investment in common stocks of a well-managed corporation without 
heavy debts, or in full ownership of unencumbered real estate, may be 
more truly conservative than an investment in present ‘‘legals.”’ 


From the announcement bearing on the report we also 
quote: 

The scope of the legal investment field with which the committee recom- 
mendation is concerned is illustrated by some of the findings of the Fund’s 
research investigators. Data on life insurance companies, for instance, 
shows that their mortgage holdings for 1929 and 1937 totaled $7,300,000,- 
000 and $5,100,000,000 respectively; government bond holdings, $1,300,- 
000,000 and $6,500,000,000; other bonds (railways, utilities, &c.), $4,- 
600,000,000 and $6,800,000,000. ‘Total life insurance investments of the 
fixed interest and repayment obligation type were thus $13,200,000,000 in 
1929 and $18,400,000,000 in 1937. 

Mutual savings banks’ mortgage holdings totaled $5,900,000,000 in 
1931 and $4,800,000,000 in 1937; government bonds, $1,700,000,000 and 
$3,200,000,000; railway and other bonds, $2,400,000,000 and $1,800,- 
000,000. Mutual savings bank assets in these same years (including also 
cash and bank deposits, &c.) totaled $11,000,000,000 and $11,500,000,000 
respectively. 

The committee report observed that stock investments for insurance 
companies and savings banks “should be restricted to a small proportion 
of the credit institution’s assets, at least until experience with such invest- 
ments and the training of an investment organization make larger commit- 
ments safe. Stock investments should also be limited to companies with a 
reasonably stable earnings record. Furthermore, no one institution should 
be allowed to hold more than a very small proportion of the stock of a given 
corporation—both to spread the risks and to prevent a dangerous concen- 
tration of economic power in any one concern. The same widened powers of 
investment in real estate and in stocks (with the same restriction on stock 
ownership) should be extended to trustees and trust companies investing 
clients’ funds.” 
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Definite Policy for ‘“‘Long-Run Liquidation of ‘Tem- 
porary’ Federal Credit Agencies’’ Advocated by 
Twentieth Century Fund—Coordination as to 
Action Affecting Debts Urged 

A definite policy for long-run liquidation of the “tempo- 
rary” Federal credit agencies—particularly the Reconstruc- 
tion Finance Corporation, Home Owners’ Loan Corporation 
and some of the Farm Credit Administration units—and the 
formation of an interim program whereby these and other 
Government agencies affecting debt would be better coordi- 
nated was recommended in an advance statement made 
public on Oct. 31 by the Twentieth Century Fund in behalf 
of its Committee on Debt Adjustment. The committee report 
urged further that, pending liquidation, the action of all 
Government agencies affecting debts should be better co- 
ordinated. In addition, the report recommends that “an 
appropriate Federal agency should be charged with the duty 
of watching the activities of all Government agencies as 
they affect debt and of formulating proposals for debt 
policy.” 

The Fund announced also that the committee had voted 
to recommend a wide expansion in the statistical and in- 
formational services of both Government and private agen- 
cies to improve available data on the debt problem, and to 
provide a systematic method to keep the public continuously 
informed on the debt question and Government policies 
relating to it. A statement issued by the Fund likewise 
says, in part: 

These recommendations on public policy are part of a series based by 
the committee on the findings of a staff of research specialists who for 
three years pursued an investigation into the Nation’s debt structure during 
the 1929-37 cycle. 

Concerning liquidation of Federal credit agencies, the committee report 
concedes that it should not in all cases begin yet, and that most of these 
agencies will take five to 20 years to wind up. It points out, however, 
that the various Federal credit institutions do not make a well-intergrated 
structure (except for the group under the FCA), and that, pending liquida- 
tion plans, a more coordinated system should be worked out. 

The committee report points out that most of the lending agencies set 
up by the Federal Government during the depression were meant to be 
temporary, although the legislation creating them envisaged a long period 
cf liquidation. These provisions applied to the three largest agencies 
(RFC, HOLO and the Federal Farm Mortgage Corporation), as well as 
such minor groups as the Regional Agricultural Credit Corporation and 
the Railroad Credit Corporation. 

The magnitude of Federal credit operations is indicated by the research 
section of the Fund’s study. Due to its enormous refinancing program 
during the depression and recovery years, the Federal Government now 
holds more than a third of all the Nation’s farm mortgages and nearly 
one-sixth of urban home mortgages. 

All the farm loan agencies, after 1933, were consolidated under the 
FCA. The Land Bank lending was financed by the Treasury under the 
name of the FFMC. The debt study points out that the FFMC lasts until 
the beginning of 1940, and that over $500,000,000 of ite power to issue 
bonds is unexhausted, while the bond-issuing power of the Land banks 
is not limited either as to time or amount. 

On the urban mortgage side, the HOLC, by the time of its loan suspen- 
sion in June, 1936, had made 1,018,000 loans amounting to nearly $3,100,- 
000,000. It is estimated that the HOLO held 16.4% of the total home 
mortgage debt in 1936. In addition, other home mortgage refinancing 
has been conducted by the Federal Housing Administration, and by build- 
ing and loan associations belonging to the FHLB system. 

As an example of other Federal credit activities, the Fund’s report 
points to the railroad lending program of the RFO, the RCC and the 
Public Works Administration. In 1932, bottom year of the depression, 
the RFO loaned $284,000,000 to the railroads, while the RCC loaned out 
$47,000,000. In 1933 railway loans of the RFO rose by $65,000,000, and 
those of the RCO by $20,000,000. Beginning in 1934 PWA made im- 
portant advances, the maximum outstanding totaling $145,000,000, in 
April, 1935. 

The committee report points out the crucial effect that activities of 
these agencies have on the debt structure, and calls for better coordination 
and control of their operations. 

“Having been set up as emergency agencies,”’ it says, ‘‘the various Federal credit 
institutions do not make a well-integrated structure, except for the Farm Credit 
Administration group. This is not now so important as it was in their active phase, 
since most of the agencies (excepting the RFC) are now on a routine basis. But 
if it becomes necessary in the future to set up further lending agencies, or revive 
some of the present ones, the committee urges that a more coordinated structure 
should be worked out. As a minimum, the Treasury Department or the Director 
of the Budget should be represented, with substantial supervisory powers, on each 
agency which has authority to commit the Government's credit. 

“In addition, an appropriate Federal agency should be charged with the duty of 
watching the activities of all Government agencies as they affect debt and of formu- 
lating proposals for debt policy. This is particularly important since many branches 
of government, both Federal and State, make decisions which bear on some aspect of 
the debt problem; while only a few—the general, rather than the specialized, Federal 
fi agencies—can be expected to conduct their operations with a view to the 
effects of their policies on the nation’s financial structure as a whole.’’ 

The committee also recommends that the Federal Government publish 
some of the enormous amount of its usable information on the debt 
position of corporations. It further stresses the deficiency of information 
on Government debt, urging specifically that the report on Financial 
Statistics of Cities be broadened; that the interval between census studies 
be reduced, and that, in order to clarify Federal finance, either the 
Treasury or the Federal Reserve publish a monthly or quarterly analysis 
and explanation of changes in the debt position of the United States 
Government. : 


Members of the Twentieth Century Fund Committee on 
Debt Adjustment are: 

J. Lionberger Davis, Chairman of the Board Security National Bank 
Savings & Trust Co., St. Louis, Chairman. 

Frederick L. Ackerman, architect and technical director New York City 
Housing Authority. 

George P. Auld, member of the firm of Haskins & Sells and formerly 
Accountant-General, Reparations Committee. 

Walter Frank of the law firm of Kurzman & Frank. 

Jacob Viner, Professor of Economics University of Chicago. 
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W. W. Waymack, editor of editorial pages, Des Moines “Register and 
Tribune.” 
Maurice Wertheim, senior partner Wertheim & Co., investment bankers. 
Stillman F. Westbrook, Vice-President Aetna Life Insurance Co. 


Research director of the investigation was Dr. Albert 
Gailord Hart of the University of Chicago; and Alfred L. 
Bernheim, who directed two of the Fund’s previous studies, 
submitted a preliminary report. Evans Clark, the Fund's 
director, and J. Frederic Dewhurst, its economist, reviewed 


the research. 
a 


National Foreign Trade Convention in Declaration 
Adopted at Convention Urges Return to Stabilized 
Currencies to Further World Economy—Also 
Endorses Trade Agreements—-Opposed to Sub- 
sidies to Farmers on Exports 

In the final Declaration adopted at the closing session of 
its Annual Convention in New York City, the National 

Foreign Trade Council reaffirmed its conviction “that a 

return to stabilized currencies at a fixed ratio is one of the 

urgent demands for the improvement of world economy.” 

The National Foreign Trade Convention was held in New 
York City from Oct. 41 to Nov. 2, and reference was made in 
our issue of a week ago (page 2808) to a message received 
during the deliberations from President Roosevelt, as well as 
to an address of Secretary of State Hull and others whose 
remarks featured the program. 

In declaring for a return to stabilized currencies, the 
Declaration said: 

Stabilization of World Currencies 

Since Sept. 25, 1936, the “Tripartite Agreement’’ has undoubtedly 
rendered good service. It has brought about some stability in the exchanges 
in spite of the fact that the French franc has suffered considerable further 
devaluation since the date of the agreement. Its influence has been felt 
beyond the six countries which have adhered. 

We realize that the budgetary problems of individual countries are im- 
portant in the consideration of this subject and that the hampering effects 
on world trade of tariffs, quotas and exchange restrictions are all related to 
the problem. We believe that this relation is not such that any corrective 
must be accomplished as a condition precedent to removing any of the other 
obstacles, but rather that progress in removing any one of them makes it 
easier to correct all of the other impediments. We affirm our conviction 
that a return to stabilized currencies at a fixed ratio is one of the urgent 
demands for the improvement of world economy. 


From the Declaration we also quote: 

It is of importance that exporting nations, particularly countries producing 
raw materiais, be not confronted with excessive trade restrictions. Their 
economic difficulties may be traced largely to the growth of bilateralism in 
international trade and the creation of exclusive economic groups for trade 
purposes. Bilateraiism is a backward trend in world commerce which is 
incompatible with freedom of multiiateral trade in that it tends to substi- 
tute government barter for private initiative. 

The practice of accepting barter credits in exchange for their products 
limits the amount of free exchange necessary for meeting their normal com- 
mercial and national obligations and, therefore, tends to reduce their 
volume of trade. This practice is not in harmony with the spirit and letter 
of the reciprocal trade agreements program. 

Reciprocal Trade Agreements 

This convention continues its support of the reciprocal trade agreements 
program as a most effective instrument for the expansion of world trade. 

The convention commends the objectives of the agreements designed to 
enlarge and stabilize foreign markets for American products of agriculture 
andindustry. The results to date have been encouraging. It is significant 
that the value of American exports to the countries with which reciprocal 
agreements have been concluded have shown a greater rate of growth than 
to the non-agreement countries. 

The convention looks forward to the early conclusion of agreements with 
Great Britain and the British Crown Colonies and with Canada for the 
benefits they will bring themselves, and for the impetus they will give to 
the expansion of world trade on a nondiscriminatory basis. 


Ezport Outlets for Agricultural and Forest Products 

Agriculture—The prices of agrcultural products, such as cotton and wheat, 
are fixed by the free play of competitive buying and selling in the markets 
of the world. Agricultural production in the United States far beyond the 
requirements of domestic consumers demands retention and development 
of foreign markets. A thriving agriculture is essential to the prosperity of 
the nations. 

The reciprocal trade agreements program is designed in large part to 
increase foreign outlets for American agricultural products. As in pre- 
vious years, this convention urges agricultural producers to support the 
trade agreements program in their own and the national interest. 

The convention recommends that any governmental financial aid to the 
agricultural producer be limited to that portion of the crop which is domestic- 
ally consumed, and that surplus production be allowed to reach export 
markets at world prices. We again urge that the long-established methods 
of moving American farm products be undisturbed by experimental com- 
pulsory controls. Our Government's agricultural policy should avoid 
restrictions on production which encourages additional growth in foreign 
countries and lead to reduction of our normal agricultural exports and 
employment. 

The convention, as in previous years, urged the Congress 
“to extend the life of the Export-Import Bank for an addi- 
tional period of not less than five years and that the bank 
continue to assist foreign trade by financing sound, inter- 
mediate and long-term commitments.” “Where difficulties 
exist as to availability of foreign exchange and the discount- 
ing of notes issued in settlement of American blocked bal- 
ances under refunding agreements,” said the Declaration, 
“the bank should be in a position to provide reasonable 
assistance.”’ 

As to frozen and blocked funds the convention reaffirmed 
“that the freezing and blocking of international remittances 
is still largely due to the insufficiency of foreign commerce,” 
and in part added: 
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The convention reaffirms that trade agreements should include a guaranty 
of equitable treatment for Americans in the matter of allocation of exchange. 
The convention also notes that guaranties of such a nature contained in some 
agreements negotiated to date have not been complied with. Tariff con- 
cessions under any trade agreement are worthless if the American exporter 
is deprived of payment, or is obliged to wait for a period beyond that which is 
customary in normal commercial practice. The convention urges that a 
means be sought to obtain compliance with commitments under agreement$ 
already negotiated as well as similar commitments under future agreer ents. 


<i 
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Secretary of Labor Perkins Suggests Minimum Pay for 
Steel Industry 


A minimum wage for the steel industry under the Walsh- 
Healey Act of 62.5 cents an hour for 36 States and 45 cents 
an hour for 12 Southern States was proposed on Nov. 5 by 
Secretary of Labor Frances Perkins. Hearings will be held 
on the proposal. 

About 5% of the 375,000 workers in the industry would re- 
ceive pay rises of from 2 to 10 cents an hour under the pro- 
posed scales, it was estimated. 

Plants having Government contracts of $10,000 or more 
would be affected. It was estimated that about 95% of the 


industry would be included. 

The seales were recommended by Thomas Holland, Chair- 
man of the Public Contracts Board. He proposed that the 
45 cents minimum apply in Louisiana, Arkansas, Mississippi, 
North Carolina, South Carolina, Florida, Oklahoma, Texas, 
Alabama, Tennessee, Georgia and Virginia. All other 
— and the District of Columbia fall on the 62.5-cent 
class. i 

The Board recommended, in addition to the wage minima, 
the following: 

“That further study be made of minimum wages paid in the manufacture 
of tin plate, tin mill black plate and terne plate; 

“That further study be made of the effect of the prevailing minimum 
wage found for the South on the competition in the industry for Government 
business; 
wa That further study be made of the position of the smaller companies in 
the competition for Government business; 

‘That an allowance be made in the determination of this case for the em- 
ployment of apprentices at wages less than the prevailing minimum wages, 
provided that the employer has on file an active indenture entered into in 
accordance with the studies of the Federal Committee on Apprenticeship."’ 
«The definition of the steel and iron industry, agreed upon at hearings 
before the Board July 25 and 26, excluded tin plate, tin milled black plate 
and terne plate. At and after the hearings a total of 99 companies operat- 
ing 234 plants submitted wage data to the Board, which announced that 
8.6% of the workers in plants covered by a survey were common laborers. 


tin, 
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Shipowners and National Maritime Union Sign Agree- 
ment Covering Wages and Working Conditions of 





20,000 Atlantic and Gulf Coast Seamen a 


An agreement covering the wages and working conditions 
of approximately 20,000 seamen employed on ships operat- 
ing from Atlantic and Gulf ports was signed on Oct. 31 by 
officials of the National Maritime Union, a Committee for 
Industrial Organization affiliate, and representatives of the 
American steamship companies following extended negotia- 
tions between the American Merchant Marine Institute and 
the union. It was estimated that about 43% of the indusry 
on the East Coast and the Gulf of Mexico would come under 
the scope of the agreement; others having been covered 
under collective pacts. The agreement had been previously 
ratified by the membership of the union and the shipowners 
in a referendum. The following regarding the signing of 
the agreement is from the New York “Journal of Commerce” 
of Nov. 1: 

Frank J. Taylor, President of the Institute, who headed the shipowners’ 
committee during the negotiations, expressed great satisfaction at the con- 
clusion of the agreement as forming a sound and constructive basis for 
orderly labor relations and for assuring stability in the industry in the 
future. ‘The agreement,’’ Mr. Taylor said, “lays the foundation for 
close teamwork between the seamen and the steamship operators in the 
rendering of courteous and efficient service to the traveling public and in 
the upbuilding of the American merchant marine.” 

The agreement provides for recognizing the union as a sole collective 
bargaining agency pursuant to law, direct preference of employment to 
members of the union, elimination of any company-sponsored clubs, pro- 
vision of safe working conditions for the unlicensed personnel, adequate 
overtime payments, grievance clauses to deal with the rights of employees, 
granting of holidays, vacations for all members of the unlicensed personnel, 
general conditions—crew equipment, personnel comfort, traveling expenses, 


and general welfare. 
The agreement also contains a strong arbitration clause to deal with any 


future controversies. Mr. Taylor called particular attention to this pro- 

vision as guaranteeing the continuance of satisfactory relations between the 

unlicensed personnel and the shipowners. 

Strike at P. Lorrilard Co. Plant in Middletown, Ohio, 
Ended After Governor Davey Orders Out National 
Guard Troops for Strike Duty 

The tobacco plant of the P. Lorillard Co. in Middletown, 

Ohio, which has been closed by a strike of the Pioneer 

Tobacco Workers Union, a Committee for Industrial Or- 

ganization affiliate, since Oct. 3, resumed operations on Nov. 

3. At a meeting of the union members on Nov. 2 it was 

decided to abandon the strike after Governor Marcin L. 

Davey had ordered National Guard troops to Middleton 

to protect workers returning to their jobs. Further action in 

the settlement was described in the following Associated 

Press dispatch of Nov. 3 from Middletown: 
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Peace reigned as 850 day-shift workers returned to their jobs as troops 
stood by. E. P. Harpring, plant manager, assigned 250 other employees 
on a night shift as full production was resumed. 

Pickets, who blocked an attempt to reopen the plant Oct. 25, were with- 
drawn when the union voted before arrival of the troops to end the strike 
= nd — of Paul W. Fuller of Cincinnati, Regional Director of 
the CIO. 

Mr. Fuller said he intended to file with the National Labor Board charges 
that the company violated Wagner Labor Act bargaining provisions. He 
described bargaining rights as the primary object of the strike in which 
demands also were made for a closed shop and a dues checkoff system. 


— 


Republicans Make Wide Gains in General Elections 
Throughout Nation—New Deal Loses 8 Senate 
Seats, 81 in House, and 11 Governorships—Gover- 
nor Lehman Defeats Republican Thomas E. Dewey 
in New York—President Roosevelt, in Election-Eve 
Appeal, Urged Election of Liberal Candidates 

A marked trend against the New Deal was registered in 
many States throughout the Nation in the general elections 
held Nov. 8, when the Republicans recorded a net gain of 
11 Governorships, 8 Senatorial seats, and approximately 81 
seats in the House of Representatives. In 81 States the 
Republicans elected either a Governor, a Senator, or both, 
including such so-called pivotal States as Ohio, Pennsylvania, 
New Jersey, Michigan and Kansas. Democratic candidates 
for Governor and for Senator were victorious in California, 
but the principal New Deal achievement was in President 
Roosevelt’s home State of New York, where the Democratic 
Governor, Herbert H. Lehman, was re-elected by the nar- 
row margin of approximately 67,000 votes over his young 
Republican opponent, Thomas E. Dewey. Senator Robert 
F. Wagner, Democrat, also won re-election, while Repre- 
sentative James M. Mead, Democrat, was elected to fill 
the short term caused by the death of Senator Royal 8. 
Copeland. 

The success of the Democratic ticket in New York State 
was paltiaily ascribed, in some quarters, to a personal appeal 
made by President Roosevelt in a nation-wide radio broad- 
cast from Hyde Park, N. Y., on Nov. 4, when he urged the 
Nation to preserve the advances of liberalism in the general 
elections. He specifically asked for the re-election of Gover- 
nor Lehman and Senator Wagner, as well as for that of 
Governor Frank B. Murphy of Michigan. Governor 
Murphy was defeated in the Nov. 8 election by his Re- 
publican opponent. 

President Roosevelt in his address warned of the dangers 
of ‘“‘an ill-advised shift from liberal to conservative leader 
ship.’”’ He continued: 

On the eve of another election, I have come home to Hyde Park and am 
sitting at my own fireside in my own election district, my own County 
and my own State. 

I have often expressed my feeling that the mere fact that I am President 
should not disqualify me from expressing as a citizen my views on candidates 
and issuesin my own State. . . . 

We all remember well-known examples of what an ill-advised shift from 
liberal to conservative leadership can do to an incompleted liberal program. 
Theodore Roosevelt, for example, started a march of progress during his 
seven years in the Presidency but, after four years of President Taft, little 
was left of the progress which had been made. Think of the great liberal 
achievements of Woodrow Wilson's New Freedom and how quickly they 
were liquidated under President Harding. We have to have reasonable 
continuity in liberal government to get permanent results. 

The whole United States concedes that we in New York State have carried 
out a magnificent liberal program through our State government during 
the past 16 years. If the continuity of that liberal government had been 
broken in this State during that time, we would be nowhere near the point 
we have reached today. 

The voters throughout the country should remember that need for con- 
tinuous liberal government when they vote next Tuesday. 

On that day the oldest of modern democracies will hold an election. A 
free people will have a free choice to pick free leaders for free men. 

In other lands across the water the flares of militarism and conquest, 
terrorism and intolerance, have vividly revealed to Americans for the first 
time since the Revolution how precious and extraordinary it is to be allowed 
this free choice of free leaders for free men. 

No one will order us how to vote, and the only watchers we shall find at 
the polls are the watchers who guarantee that our ballot is secret. Think 
how few places are left where this can happen. 

But we cannot carelessly assume that a nation is strong and great merely 
because it has a democratic form of government. We have learned that a 
democracy weakened by internal dissension, by mutual suspicion born of 
social injustice, is no match for autocracies which are ruthless enough to 
repress interna! dissension. 

Democracy in order to live must become a positive force in the daily 
lives of its people. It must make men and women whose devotion it seeks, 
feel that it really cares for the security of every individual; that it is tolerant 
enough to inspire an essential unity among its citizens; and that it is militant 
enough to maintain liberty against social oppression at home and against 
military aggression abroad. 

President Roosevelt compared Fascism, Communism and 
“‘old-line Tory Republicanism.”’ He said: 

I reject the merely negative purposes proposed by old-line Republicans 
and Communists alike—for they are people whose only purpose is to sur- 
vive against any other Fascist threat than their own. 

As of today, Fascism and Communism—and old-line Tory Republican- 
ism—are not threats to the continuation of our form of government. But 
I venture the challenging statement that if American democracy ceases to 
move forward as a living force, seeking day and night by peaceful means 
to better the lot of our citizens, Fascism and Communism, aided, uncon- 
ciously perhaps, by old-line Tory Republicans, will grow in strength. 

It will take cool judgment for our people to appraise the repercussions 
of change in other lands. And only a nation completely convinced—at the 
bottom as well as at the top—that their system of government best serves 
their best interests will have such a judgment. 
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The President compared modern society with a factory, 
in which is a mass of conveyor belts, and said if these belts 
get tangled up, no one can “do his own particular job.” 


He continued: 

Dictators have recognized that problem. They keep the conveyor belts 
moving—but at a terrible price to the individual and to his civil liberty. 

The New Deal has been trying to keep those belts moving without paying 
euch a price. It does not wish to run or Manage any part of our economic 
machine which private enterprise can run and keep running. That should 
be left to individuals, to corporations, to any other form of private manage- 
ment, with profit for those who manage well. But when an abuse inter- 
feres with the ability of private enterprise to keep the national conveyor 
belt moving, government has a responsibility to eliminate that abuse. 

We do not assume for a minute that all we have done is right or all that 
we have done has been successful, but our economic and social program of 
the past five and a half years has definitely given to the United States a 
more stable and less artificial prospertiy than any other nation in the 
world has enjoyed. 

The very fact that the business slump beginning last fall and running 
into last summer, did not become a major economic disaster like the slump 
that ran from 1929 to 1933, is the best kind of proof that fundamentally 
we have found the right track. 

You have just heard the news about the automobile factories and many 
other industries that are opening up for full employment again. And 
during the month of October alone over-all employment has risen nearly 
34%. 

I have been very happy in the last six months to see how swiftly a large 
majority of business men have been coming around to accept the objectives 
of a more stable economy and of certain necessary supervision of private 
activities in order to prevent a return of the serious abuses and conditions 
of the past. But if there should be any weakening of the power of a liberal 
government next Tuesday, it would resurrect false hopes on the part of 
some business men, now beginning to change antiquated ideas, that if they 
can hold out a little longer no adaptation to change will be necessary. 

There is no doubt of the basic desires of the American people. And 
because these basic desires are well known you find all parties, all candi- 
dates, making the same general promises to satisfy these desires. . . . 

New ideas cannot be administered successfully by men with old ideas, 
for the first essential of doing a job well is the wish to see the job done at all. 

Judge parties and candidates, not merely by what they promise, but by 
what they have done, by their records in office, by the kind of people they 
travel with, by the kind of people who finance and promote their cam- 
paigns. By their promoters ye shall know them. 

No national Administration, however much it may represent the genuine 
popular will of the people, can in the long run prove enduringly effective if 
that Administration can be cut off from the people by State and local politi- 
cal machinery controlled by men who are hostile. 

My own State of New York is to choose a Governor. Ours is the most 
complex State in the Union—thirteen million population, great farming 
areas, hundreds of small communities, one huge city of seven million people, 
and many other cities, great and small. 

Governing the State of New York requires the skill which comes from 
long experience in public affairs. 

In 1918 when I was 36 years old, I was invited to run for the Govern- 
orship of this State. I was then Assistant Secretary of the Navy. I de- 
clined the offer, because my job required me at that time to sail on a de- 
stroyer for overseas service. I am glad I did, for, looking back on that 
time, I do not think that I had experience and knowledge of public affairs 
wide enough to qualify as Governor. Besides I did not think it quite right 
to abandon in midstream an important public job that I had undertaken. 

Governing the State of New York is more than being an Assistant Secre- 
tary of the Navy or a District Attorney. . . . 

New York has State laws matching every progressive Federal measure 
of the last five years. They were all enacted under the guiding hand and 
driving energy of Governor Herbert H. Lehman. 


Mr. Roosevelt than urged the election of Governor Leh- 
man, Senator Wagner and Mr. Mead, speaking in part as 
follows: 


As a resident and voter in the State of New York I urge my fellow citi- 
zens and voters, who are interested in preserving good government and 
American democracy, to vote for Herbert H. Lehman. . . . 

If you were to list some of the newly recognized major responsibilities of 
government to meet the complexities of modern life—security in old age, 
unemployment insurance, protection of the rights of labor, low-cost housing 
and slum clearance—you would have a virtual resume of the Acts of the 
Congress which bear the name of Robert F. Wagner. So often since 1933 
has new legislation been described as ‘‘The Wagner Act” that the phrase 
has become confusing because there have been so many Wagner Acts. For 
example, there is not only the Wagner Labor Relations Act; there are the 
Wagner Social Security Act and the Wagner Housing Act; and although 
you might feel uncertain as to which particular Act is meant by the phrase, 
you can feel no uncertainty as to this—that any one of the Wagner Acts 
was an Act intended for the benefit of those who need the help and support 
of government against oppression and intolerable conditions of living. His 
name stands for courageous and intelligent leadership, constructive state- 
— oe steadfast devotion tot the common man and the cause of civil 

es. 

With him I hope the voters of this State will send to the Senate an ex- 
perienced Member of the House of Representatives—James M. Mead— 
known through many years for his expert knowledge of three fields whose 
intricate problems press heavily upon government today, railroads, avia- 
tion and Civil Service, and for his unflagging support of every liberal 
measure that has come before the Congress. We need that legislative ex- 
— that temper of mind, that expert knowledge in the United States 

Look over the rest of the names on the ballot next Tuesday. Pick those 
who are known for their experience and their liberalism. Pick them for 
what they have done, and not just for what they say they would do. 

And one last but important word: Pick them without regard to race, 
color or creed. Some of them may have come of the earliest Colonial 
stock; some of them may have been brought here as children to escape 
the tyrannies of the Old World. All of them are American citizens now. 

Remember that the Fathers of the American Revolution represented 
many religions and came from many foreign lands. 

Remember that no matter what their origin they agreed with Benjamin 
Franklin: ‘‘We must indeed all hang together or most assuredly we shall 
all hang separately.” 

Remember that in these grave days in the affairs of the world we need 
internal unity—national unity. For the sake of the Nation that is good 
advice—and it never grows old. 
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In summarizing the results of the Nov. 8 elections, the 
New York “Sun” of the following day said in part: 

The Nation registered strong disapproval at the polls yesterday of the 
New Deal leftist trend by electing Republican Governors in 14 States, in- 
cluding many of the big industria] States of the North, and impressively 
increasing Republican delegations in Congress. All told, the Democrats 
and New Dealers lost ground in 22 States. 

The sweep against President Roosevelt’s policies reached across the 
country, recording reversals from coast to coast. The Republican added 
8 seats in the United States Senate and appear to have won 75 or more 
additional places in the House of Representatives. 

Excepting in New York, where Governor Lehman won by a slim 66,164 
in contrast with the pluralities of more than 500,000 in former years, the 
election returns tell the same story. Senator Wagner was reelected with a 
plurality of 468,494 and that is the big prize claimed by the Administration 
in Washington. The rest of the State ticket was elected, but the Repub- 
licans increased their lead in the State Assembly and won control of the 
State Senate, with results still undecided in about 60 districts. 

Groundswell Works West 

From New England through Pennsylvania into the great Mid-West and 
on across the prairie States to the Far West, the Republican groundswell 
toppled New Deal Democratic State administrations and challenged the 
leadership of Mr. Roosevelt. The old-line Democrats who battled Mr. 
Roosevelt through the primary purges came through to victory, with the 
possible exception of Senator Van Nuys in Indiana, where the race is close 
and still in doubt. 

As the count stood this afternoon, the Republicans had elected 65 new 
members of the House to replace Democrats. Therc were stil] at that hour 
40 or more undecided contests in close races in the congressional district, 
with the Republicans showing Jeads in nearly half. The probability is that 
the Republican gain will exceed 80 on the final count. 

Ohio made a clean sweep of its State Government and elected 14 new 
Republican Representatives. Pennsylvania followed with a new State 
administration gain and with 13 new House members. 

Shake-up in New Y<-:* 

Even in New York there is a turnover of more than a million votes against 
the New Deal in two years and the run made by District Attorney Dewey 
was extraordinary. He was beaten only because of the weakness of his 
own party in his own borough—Manhattan. 

The Republicans take a long stride toward 1940 with their impressive 
victories in State after State. They have strong candidates for the nom- 
ination for President in some four or five States. 


-— 
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Will Rogers Museum Dedicated at Claremore, Okla.— 
President Roosevelt Pays Tribute to Memory of 
Humorist in Radio Address—Jesse H. Jones Makes 
Dedicatory Speech 

President Roosevelt, in a radio address on Nov. 4, paid 
tribute to the memory of the late Will Rogers, as part of 
ceremonies in front of the newly-completed Rogers Museum 
at Claremore, Okla., built at a cost of $200,000, which was 
raised by thousands of donations averaging less than 50 cents 
each. The principal address was made by Jesse H. Jones, 
Chairman of the Keconstruction Finance Corporation. The 
President, in his speech, said that from Will Rogers “‘we can 
learn anew the homely lesson that the way to make progress 
is to build on what we have, to believe that today is better 
than yesterday and that tomorrow will be better than either.” 

Mr. Roosevelt’s address, delivered from Hyde Park, N. Y., 
follows: 

This afternoon we pay grateful homage to the memory of a man who 
helped the Nation to smile. And, after all, I doubt if there is among us a 
more useful citizen than the one who holds the secret of banishing gloom, 
of making tears give way to laughter, of supplanting desolation and de- 
spair with hope and courage. For hope and courage always go with a light 
heart. 

There was something infectious about his humor. His appeal went 
straight to the heart of the Nation. Above all things, in a time grown too 
solemn and somber, he brought his countrymen back to a sense of pro- 
portion. 

With it all, his humor and his comments were always kind. His was not 
biting sarcasm that hurt the highest or the lowest of his fellow-citizens. 

When he wanted people to laugh out loud he used the methods of pure 
fun. And when he wanted to make a point for the good of all mankind,- 
he used the kind of gentle irony that left no scars behind it. That was an 
accomplishment well worthy of consideration by all of us. 

From him we can learn anew the homely lesson that the way to make 
progress is to build on what we have, to believe that today is better than 
yesterday and that tomorrow will be better than either. 

Will Rogers deserves the gratitude of the Nation and so it is fitting that 
the dedication of this memorial should be a national event made so by the 
magic of radio. The American Nation, to whose heart he brought gladness, 
will hold him in everlasting remembrance. 

In dedicating the museum, Mr. Jones characterized Will 
Rogers as follows: 

Will Rogers was a friend alike to the mighty and the weak—a friend for 
friendship’s sake. His understanding and generosity helped many a dis- 
couraged traveler over a rough spot. 

He was strong and brave and true. 
played the game square. 

His wit was keen but never barbed. Within the shell of humor was the 
kernel of great wisdom. He brought the precious gift of laughter to a 
somber world. 


He rode straight and hard, and 
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British King and Queen to Visit United States Next 
Summer—King George Accepts President Roose- 
velt’s Invitation at Opening of Parliament— 
President Expresses Pleasure 

In his speech opening the new session of Parliament on 

Nov. 8, King George VI announced that he had been “‘happy 

to accept’’ the invitation extended by President Roosevelt 

to visit the United States with Queen Elizabeth next summer 
during their Canadian visit. The King said: “I warmly 
welcome this practical expression of the good feeling that 
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prevails between our countries.” A statement issued Nov. 8 
from President Roosevelt’s home in Hyde Park, N. Y., 
stated that “the President is very happy” over the coming 
visit of the King and Queen. The brief statement follows: 

The President is very happy to know that the King and Queen of Great 
Britain hope to be able to accept his invitation to visit the United States 
next summer. 

While no definite plans have been made, it is expected that Their Majesties 
will be able to stay in this country for four or five days. 

_ The following regarding the announcement of the planned 
visit is from Associated Press advices from London Nov. 8: 

In the House of Commons, Prime Minister Chamberlain drew cheers 
from all parties with a warm statement on the King’s plan to visit the 
United States, which he said was of “‘outstanding importance.” 

Such a visit, the Prime Minister said, would be the first time a King and 
Queen of England had “‘set foot in the land of a great democracy which for 
the past 150 years has played so increasingly important a role in the history 
of the world and has contributed so much to politics and in economics and 
in commercial enterprise and in culture to the progress of the human race.” 

Their Majesties, he added, would take ‘‘a warm message of goodwill from 
the people of these islands to the great republic of the New World.” 

King George did not disclose how the North American trip would be 
made. There has been speculation regarding the possibility that the 
Hood, the world’s largest battle cruiser, might take him and the Queen 
across the ocean. It will be the first time a British sovereign has ever set 
foot in a former British colony. 

The King prefaced his announcement of the visit to the United States 
with the declaration that ‘‘the Queen and I are anticipating with the keenest 
pleasure the visit which we are hoping to pay to my Dominion of Canada 


next summer.”’ 
—_——<____ 


RFC to Provide Any Funds CCC Needs to Carry Out 
Agricultural Commitments, Jesse H. Jones, Chair- 
man, Announces 

Jesse H. Jones, Chairman of the Reconstruction Finance 

Corporation, announced on Nov. 9 that the RFC would 

provide Commodity Credit Corporation with any funds, in 

addition to those made available to it pursuant to the Act of 

March 8, 1938, which CCC may require to carry out its 

present commitments on agricultural commodities, and such 

additional loans as it may be required to make under the 
provisions of the Agricultural Adjustment Act of 1938. The 

RFC further said: 

Banks and others acting as iending agencies in making Commodity Credit 

Corporation loans may rely upon this commitment for their take out. 
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T. C. Stitts Appointed Head of Cooperative Research 
and Service of Division of Research of FCA 

Appointment of Thomas G. Stitts to head the newly 
created subdivision of Cooperative Research and Service of 
the Division of Research was announced Nov. 2 by F. F. 
Hill, Governor of the Farm Credit Administration. For the 
past several years, Dr. Stitts has been in charge of the 
research and service work of the Cooperative Division in 
dairying. The FCA further reported: 

Dr. Stitts joined the staff of the Cooperative Division in its early days 
under the U. 8S. Department of Agriculture, and remained with the division 
when it was transferred to the Federal Farm Board and later in 1933 when 
it became a part of the FCA. 

———<————— 


United States Building and Loan League to Hold 
National Convention in Chicago Nov. 16-18 


The United States Building and Loan League will hold 
its national convention in Chicago, Nov. 16-18. It will be 
addressed by Governor Clyde R. Hoey of North Carolina; 
Leo T. Crowley, Chairman of the Federal Deposit Insurance 
Corporation; Attorney General Otto Kerner of Illinois, and 
John H. Fahey, Chairman of the Federal Home Loan Bank 
Board, in addition to leaders in the savings, building and 
loan and cooperative bank business, and State supervisors. 
E. C. Baltz, Washington, D. C., President of the League, 
will deliver his annual address at the opening session. The 
convention will then discuss both the inside and outside of 
home financing, treating the general business factors which 
influence home building and home owning and investing, and 
the vital present-day developments in association operations, 

Mr. Crowley will discuss the relationships of savings and 
loan associations and commercial banks; Governor Hoey 
will be the banquet speaker; Mr. Kerner will give the wel- 
coming address, and Mr. Fahey will speak from the point 
of view of the Washington instrumentalities directly con- 
nected with savings and loan work. 

a 


Speakers Announced for National Security Traders 
Association Convention to Be Held Next Week in 
Miami, Fla. 

Joseph Gannon of May & Gannon, Boston, Mass., Chair- 
man of the Committee on Speakers of the National Security 
Traders Association, announces that the following will ad- 
dress the members of the Association at the fifth annual 
convention, to be held at Miami, Fla., from Nov. 15 to 
Nov. 18: 

Dr. John Thom Holsworth, Dean of the School of Business Administra- 
tion of the University of Miami, address, ‘Outlook for Business and the 


Security Markets.” 

The Municipal Forum, to be held Nov. 17, will be addressed by ex- 
Congressman Mark Wilcox on “Enforceability of Municipal Bonds.’’ 

Louis Walker, President of the Nationa] Quotation Bureau, will speak 
at the Corporate Forum, to be held on Nov. 16, on ‘‘Accurate Quotations.’’ 
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Reference to the nomination of W. M. Summers for the 
presidency of the Association for the 1938-39 term was made 
in these columns Oct. 22, page 2477. 

SS 
Opening of Annual Convention of American Bankers 
Association in Houston, Texas, on Monday Next, 
Nov. 14—Sessions to Continue Through Nov. 17 

_ The annual convention of the American Bankers Associa- 
tion will be brought under way at Houston, Texas, on Mon- 
day next, Nov. 14. and will continue up to and including 
Thursday, Nov. 17. Tomorrow (Sunday, Nov. 13) some 
committee meetings are scheduled and these likewise will 
be held at various other times during the period of the 
convention. The general convention will take place Nov. 15, 
16 and 17, and details of its program as well as of the National 
Bank Division, Trust Division, State Bank and Savings 
Bank Division: were given in our issue cf Oct. 22, page 2475. 
We also indicated in the same item the plans respecting the 
sessions of the State Secretaries Section, the Clearing House 
Round Table (Bank Management) conference and the 
Constructive Customer Relations Clinic. Jesse H. Jones, as 
heretofore noted, is cne of those who will speak at the 
general convention. Besides the other speakers mentioned 
on page 2475 who are due to address the various sessions 
throughout the convention, an additional name appears in 
the list of those on the program of the Clearing House Round 
Table Conference, viz: H. H. Griswold, President of the 
First National Bank & Trust Co. of Elmira, N. Y., whose 
subject will be ‘Augmenting Bank Earnings.” The enter- 
tainment features of the convention were noted in our Nov. 5 

issue, page 2813. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Coffee & Sugar Exchange announced (Nov. 
5) the sale of a membership at $3,100, an increase of $100 
over the last previous sale. 

—e——_- 

At a meeting of the trustees of the Bank of New York on 
Nov. 9, Thomas E. Murray Jr. was unanimously nominated 
to fill a vacancy in the Board. Mr. Murray, Receiver of the 
Interborough Rapid Transit Co., is a director of American 
Radiator Co. and the Welfare Council of New York City, 
and a trustee of the National Foundation for Infantile 
paralysis. He is a member of the Governing Committee of 
the Brooklyn Institute of Arts and Sciences. A graduate of 
Yale University, in the class of 1911, Mr. Murray is a mem- 
ber of the American Society of Mechanical Engineers, and a 
Fellow of the American Institute of Electrical Engineers. 


——— 9 


Charles A. Kimball, member of the New Business Depart- 
ment of Greenwich Savings Bank, N. Y. City, who recently 
completed his 50th year as an employee of the bank, was 
presented with a silver service on Nov. 1 by the trustees of 
the bank, in recognition of his loyal and faithful record. 
Clarence M. Fincke, President of the bank, made the presen- 
tation on behalf of the trustees. Mr. Kimball, born in 1868, 
entered the employ of the Greenwich Savings Bank as a 
clerk in October, 1888, when the total number of officers 
and employees was only 19. John Harsen Rhoades was 
President of the institution and there were 45,700 depositors 
with total deposits of $18,750,478. Today, the bank employs 
178 persons and 149,314 depositors have a total of $150,692,- 
870 in savings accounts. Mr. Kimball has been with the 
bank for almost half of the institution’s existence, the bank 
having been 55 years old when he joined it. 

cinbinitiinteds 

H. Stacy Smith of Short Hills, N. J., Senior Vice-President 
of the Fidelity Union Trust Co. of Newark, N. J., and head 
of H. Stacy Smith, Inc., makers of tanners materials, died of 
a heart attack on Nov. 7. Mr. Smith was born in Newark 
65 years ago and attended the publie schools of that city. 
After engaging in the leather business, he entered the banking 
field, becoming a Vice-President of the North Ward National 
Bank and Prezident of the Equitable Trust Co. of Newark. 
Upon the merger of these banks in May, 1930, with the 
Fidelity Union Trust Co., Mr. Smith was elected Senior 
Vice-President of the enlarged bank, the office he held at his 


death. 





—e——_ 

Concerning the affairs of the defunct D’Auria Bank & 

Trust Co. of Newark, N. J., the Newark “News” of Oct. 26 
carried the following: 

State Banking Commissioner Reilly of New Jersey was authorized by 

Vice-Chancellor Stein yesterday (Oct. 25) to sell remaining assets of the 

D’Auria Bank & Trust Co. of Newark publicly or privately for the best 


prices obtainable. 
Assets were given a book value of $441,535 in a report by Commissioner 


Reilly, who is liquidating the bank. He sought authority to sell in order 
to wind up the bank’s affairs. 

The D’Auria Bank & Trust Co. was taken over by the 
New Jersey State Banking Department at the close of busi- 
ness July 15, 1936, as noted in our issue of July 25 of that 


year, page 526. 
——_@—— 


The State Secretary of Banking for Pennsylvania, Irland 
McK. Beckman, announced on Nov. 4 that a 5% dividend 














2958 


would be paid on Nov. 22 to the depositors of the defunct 
Indiana County Deposit Bank ‘of Indiana, Pa. In noting 
this the Philadelphia “Inquirer” of Nov. 5 also said: 

This brings the bank’s total distribution to 77%, or within three-tenths 
of a percentage point of the amount it was estimated depositors would 
receive when the bank was closed in September, 1933. 


—_e——_ 


Earl M. Amick, a Vice-President of the Riggs National 
Bank of Washington, D. C., died of a heart attack on Nov. 3 
while playing golf at the Capital Golf and Country Club. 
Born in Cumberland, Md., the deceased banker, who was 52 
years old, joined the Riggs National Bank as Auditor in 
1918. Three years later (1921) he was promoted to an 
Assistant Vice-President and served in that capacity until 
January, 1937, when he was made a Vice-President, the 
office he held at his death. 

—_e——_- 


From the “Commercial West” of Oct. 29 it is learned that 
Isaac S. Moore will retire as President of the First & Amer- 
ican National Bank of Duluth, Minn., on Dec. 31, completing 
51 years of banking service. Mr. Moore, who will continue 
as a director of the bank, will be succeeded in the presi- 
dency by George P. Tweed, the Chairman of the Board of 
Directors. Born in Maryland, Mr. Moore went to Duluth 
in 1887, where he joined the American Exchange Bank as a 
messenger and eventually became President. In 1929, when 
the First National Bank and American Exchange Bank were 
consolidated under the present title, Mr. Moore assumed 
the presidency of the enlarged institution, the office he now 


resigns. 
——@-——— 


A small Missouri banking institution, the Fayette Bank at 
Fayette, was closed by its directors on Nov. 3 and its affairs 
placed in the hands of the State Finance Department. In 
noting this, advices from Jefferson City to the Kansas City 
“Star” gave the following details: 

The institution had total resources of $357,451, deposits of $313,000, 
and loans of $221,000. Its deposits were insured by the Federal Deposit 
Insurance Corporation. 

Alvin Kirby was President and E. J. Bedford, Cashier. Sam J. Ross, 
Deputy Finance Commissioner, is in charge of the bank. 

Slow payment of a few large loans on farm land were given as the 
reason for the closing. There will be practically no loss to depositors, as 
there were very few accounts exceeding the $5,000 limit covered by the 
bank’s Federal insurance. 

—_——_¢——_ 


The Citizens National Trust & Savings Bank of Los 
Angeles, Calif., on Nov. 7 opened a new branch at Western 
Avenue and Third Street, transferring to that location the 
business of its oldest branch, which had operated for the 
past 19 years at Western and Second Streets. The new 
quarters are in a building purchased by the bank last May 
and remodeled for the purpose. W. L. Rodman, with the 
bank since 1920 and Manager at Western-Second since 1935, 
continues in charge at the new location. 


——e——_ 


The 117th half-yearly statement of the Yokohama Specie 
Bank, Ltd. (head office Yokohama), covering the six 
months ended June 30, 1938, and presented to the share- 
holders at their semi-annual meeting on Sept. 10, has re- 
cently been received. It shows net profits for the period, 
after providing for all bad and doubtful debts, rebate on 
bills, &c., of 16,672,028 yen, inclusive of 10,484,426 yen 
brought forward from the previous six months’ account. 
Out of this sum the directors propose to pay a dividend 
at the rate of 10% per annum, calling for 5,000,000 yen, 
and to add 1,250,000 yen to the reserve fund, leaving a bal- 
ance of 10,422,028 yen to be carried forward to the current 
half-year’s profit and loss account. ‘Total resources are 
given in the statement as 1,543,008,519 yen (as compared 
with 1,798,238,478 yen on June 30, 1937), of which cash in 
hand and at bankers amount to 84,852,751 yen (as against 
72,474,702 yen on June 30 last year). On the debit side 
of the statement total deposits are given as 805,229,413 yen 
(as compared with 656,174,781 yen on June 30 last year). 
The bank’s paid-up capital is 100,000,000 yen and its reserve 
fund, including the 1,250,000 yen mentioned above, 137,- 
150,000 yen. Toshikata Okubo is Chairman of the Board 
of Directors and President of the institution. 





g TREASURY CASH AND CURRENT LIABILITIES ¥ 


- The eash holdings of the Government as the items stood 
Sept. 30, 1938 are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of Sept. 30, 1938. 


CURRENT ASSETS AND LIABILITIES 








Assets— GOLD 
GORE 1 BOR 194 SOD Bie noi cccncsccdecchccccsccctcccossd $13.759,346,315.83 
-msteten ss Rilke binkcghnieskeansebliackddedeasnud $13,759,346,315.83 
TAabtlities— 

Gold certifi itstanding (outside of Treasury)........... $2,892,155,859.00 
Gold certificate ftund—Board of Governors, Fed. Res. System... 8,092,769,058.79 
Redemption fund—Federal Reserve notes.................- 9,610,031.41 

Siete eae rec dakicecccccannscdccotavcacce 156 ,039,430.93 

Note—Reserve against $346,681.016 of United States notes 

and $1,168,422 of Treasury notes of 1890 outstanding. Treas- 

ury notes of 1890 are also secured by silver dollars in Treasury. 
Exchange stabilization fund...................--...-....... 1,800,000,000 .00 
ii kG ised ndwcdncbatidtanchuedcteussne 808 ,771,935.70 
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Assets— SILVER 
Gide 666, GEG Be ee cttindadistommoditinbabhasentntien $1,071,425,931.49 
Silver dollars (0s. 389,314,611.2)..... 2. -cecnen nee nn-cnee-e 503 356,265.00 
NITE «1s inet ins ettceinreeh opteiadinidanstiiinanisiiendaedeaindiaamaiin $1,574,782,196.49 
ittes— 
Silver certificates outstanding..................-.---------- $1,559,833,470.00 
Treasury notes of 1890 outstanding......................---.- 1,168,422 .00 
SE Fe BES Biv tine se ctacadcconceedeseustoscccencena 13,780,304.49 





Total . ..ccccccccccccccccccesoncccecescecesccccecccces $1,574,782,196.49 


Assets— GENERAL FUND 
CO Oe RIE in rein ainda ees eretbidn miatinintin gen manent $808 771,935.70 
Silver—At monetary value (as above)................-------- 13,780,304.49 
Subsidiary coin (oz. 6,584,282.1).........-...------------- 9,102,169.80 
Bullion—At recoinage value (oz. 194,773.6)........-....-.- 269,256.71 
At cost value (oz. 917,078,531.5)a_..............--------- 498 542,231.28 
DORE GREE... .. citinindinbhingmcdhatbiaddiihmGwtiaininddeinantend 4,743,517 .96 
Se CES. 4. ca ctiontsonbseclescnsscbslbbusbodsenne 3,381,540.00 
F UD INGE. «ndinnasmndinnndinbhnmnmndtiitetleemeninania 13,180,140.00 
F SE Dy GE, no sneeseeotaneseeneeenanenene 278,966.50 
SRR GEE BEE. occ cnccdoceccncsescncsssocnscoocscosoe 757,250.50 


7.569,210.79 
963,178,151.20 


Deposits in—Federal Reserve banks...............-.-...---- 
791,484,000 .00 


Special depositaries account of sales of Govt. securities. ......-. 
National! and other bank depositaries: 





To credit of Treasurer United States..........-.--------- 15,180,983 .06 
To credit of other Government officers..........-...---- 28 693,850.05 
Foreign depositaries—To credit of Treasurer United States--.--. 1,332,154.73 
To credit of other Government officers..........-.-.-.---- 1,341,161.76 
Philippine Treasury—To credit of Treasurer United States ---- 2,184,233.11 
TO. co cdcccccsandscccsncscateccetsbdésensédséveccen $3,163,771,057 .64 
Ltabtlittes— 
Treasurer’s checks outstanding - ..........-....-.-...-------- $6,687,858 .0 
Deposits of Govt. officers—Post Office Department..........-.- 2,690,914.21 
Board of Trustees, Postal Savings System: 
ST, Senetve, GR MORE ccc ccccivccttvbénsccosdconceve 5S,300,000.00 
Get MN. 2. bs cnicddbeon ween bebeaehbanedousoce 5,894,905.55 
Postmasters, clerks of courts, disbursing officers, &c......... 63,287 ,925.95 
Deposits for: 
Redemption of National bank notes (5% fund, lawful money)... 335,031.62 
Unevllected items, exchanges, &c............-.-------------- 47,114,201.06 





$185,310,837.29 

Balance today—Increment resulting from re- 
duction in the weight of the gold dollar... 
Seigniorage (silver) (see Note 1).......... 
Wels BER. cccncccccccadscvessoss 


$142,111,999.48 
460,353,232 .84 
2,375,994,988 .03 
$2,978,460,220 .35 


Total . cnc ccccccccccccccccccccccccccccecescceccccceee $3,163,771,057 .64 


a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of August, 1938. 

Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver certi- 
ficates issued on account of silver acquired under the Silver Purchase Act of 1934 and 
under the President’s proclamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $2,873,746,006.88. 














TREASURY MONEY HOLDINGS 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of July, 
August, September and October, 1938: 



































Holdings in U. S. Treasury| July 1, 1938 | Aug. 1, 1938 | Sept. 1, 1938] Oct. 1, 1938 
$ $s $ x 
Net gold coin and bullion.| 439,060,870) 497,138,578) 618,414,346) 964,811,367 
Net silver coin and bullion} 512,478,802) 510,994,567) 521,013,074) 512,591,792 
Net United States notes. . 2,871,295 2,248,714 2,671,714 3,381,540 
Net National bank notes- 1,353,384 1,229,859 893,189 757,251 
Net Federal Reserve notes 13,777,498| 12,386,363 14,318,778 13,180,140 
Net Fed Res. bank notes-- 378,678 202,039 237,743 278,966 
Net subsidiary silver----.- 8,734,294 8,598,462 9,903,313 9,102,170 
Minor coin, &c.....-.--.- 7,590,599 9,266,785 11,347 ,40° 12,312,729 
Total cash in Treasury.| 986,245,420/*1042 059,367) *1178,799566) *1516 415,955 
Less gold reserve fund...-| 156,039,431) 156,039,431} 156,039,431] 156,039,431 
Cash balance in Treas.-| 830,205,989] 886,019,936) 1,022,760,135]1,360,376,524 
Dep. in spec’] depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness} 610,534,000) 585,434,000) 556,312,000) 791,484,000 
Dep. in Fed. Res. banks..| 929,359,113) 777,224,848) 778,208,617} 963,178,151 
Dep. in National banks— 
To credit Treas. U. S.- 15,380,811 16,363,528 16,509,491 15,180,983 
To credit disb. officers. 28,889,530} 28,909,589} 28,936,859} 28,693,850 
Cash in Philippine Islands 1,738,384 1,889,887 2,025,087 2,184,233 
Deposits in foreign depts. 2,909,903 2,807,880 2,401,843 2,673,316 
Net cash in Treasury 
and in banks _ _ _. ...| 2,419,017,730/2,298,649,668/2,407,154.032/3,163,771,057 
Deduct current liabilities.| 203,099,817) 182,638,488) 147,578,569) 185,310,837 
Available cash balance | 2.215.917.913!2,116,011,180!2,259,575,46312,978,460,220 





* Includes on Oct. 1 $498,811,488 silver bullion and $4,743,518 minor, &c., coin 
as included in statement “‘Stock of Money.’ 








COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 



































Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31, 1917, When War Debt Lowest Post-War 
Pre-War Debt Was at tis Peak Devt 
GONG ss vciniosaus $1,282,044,346.28| $26,596,701 ,648.01/$16,026,087,087.07 
Net bal. in gen. fund--. 74,216,460.05| 1,118,109,534.76 306 803,319.55 
Gross debt less net 
bal. in gen. fund__.| $1,207,827,886.23|$25,478,592,113.25|$15,719,283,767.52 
Gross debt per capita--- $12.36 $250.18 $129.66 
Computed rate of int. 
per annum on interest- - 
bearing debt outstand- 
ing (percent)... .... 2.395 4.196} 3.750 
Sept. 30, 1937, Aug. 31, 1938, 
a Year Ago Last Month Sept. 30, 1938 
Gross debt..........-.- $37,045,040, 598.38|$37,593,031,708.14 $38,392 725,250.15 
Net bal. in gen. fund.._| 2,902,190,851.04| 2,259,575,462.81| 2,978,460,220.35 
Gross debt less net bal. 
in general fund__-.|$34,142,849,747.34/$35,333 ,456,245.33|$35,414,265,029.80 
Gross debt per capita. - a284.83) b288.68 b294.67 
Computed rate of int.per 
pone gee on on gol 
lebt outstanding 
a 2.550 2.581 2.582 





© ewww cccw sec cecccncncscesesecccccccccccocccccccece $13,759,346 ,315.83 





a Revised. b Subject to revision. 











Volume 147 





Financial Chronicle 


GOVERNMENT RECEIPTS AND,EXPENDITURES 


Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receiptsand disbursements for September, 1938 
and 1937, and thejthree months of the fiscal years 1938-39 
























































and 1937-38: 
General & Special Accounts ——Month of September—- ——July 1 to Sept. 30——- 
Recetpts— 1938 1937 1938-39 1937-38 
Internal Revenue: $s $s $s 3 
ae 497,934,214 500,990,563 576,954,590 593,528,806 
Miscell. internal revenue... .. 169,499,287 185,049,053 636,442,848 707,190,731 
Unjust enrichment tax_..._. 687,529 555,973 1,996,416 1,122,105 
Taxes under Social Secur. Act 2,739,888 50,247,092 139,827,035 163,782,437 
Taxes upon carriers and their 
eg Se 4,672 38,673 25,987,577, 31,081 
I nics chiskntudcbunndo 28,589,591 36,172,619 80,363,364 115,611,274 
Miscellaneous receipts: 
—— wd Govt.-owned se- 
Principal -tee’s as haiti t* : ccmiienitdnn: > pdtecnan® Gee 
interest—for’n obligations. See.  Ancodintioih OF368 . <\aeatvoded 
4 eae 2,271,979 3,982,820 16,102,174 22,208,072 
Panama Canal tolls, &ce...... 1,909,939 2,101,256 5,503,856 6,322,430 
Geigniorage. . . .....2cc0--0- 1,199,010 3,580,620 4,543,795 10,800,896 
Other miscellaneous. -........ 5,679,721 5,353,476 21,373,210 30,032,932 
Total receipts_..........-. 710,602,998 788,072,145  1,509,182,033  1,650,690,764 
1, General:— Departmental a... 48,017,181 47,835,369 179,354,351 150,469,295 
Public buildings a__.......- ‘s 4,034,714 14,240,901 12,082,312 21,826,434 
Public highways a_.......--. 19,335,954 16,682,193 63,614,615 49,221,064 
River and harbor work and 
flood control a........... 18,814,678 14,795,546 52,041,893 43,664,157 
1D projects a_..... 2,364,670 2,815,570 9,642,825 8,930,987 
Panama Canal_._.........- 823,549 836,636 2,370,404 3,146,479 
Postal deficiency .......-..- 10,990,000 4,941,622 25,005,885 14,307,256 
Retirement Board. 262,820 210,278 753,057 1,082,090 
Social Security Act_......... 9,788,865 9,934,003 82,115,070 56,517,078 
U 8S. Housing Authority a... Bee  cccackdene Bee ie <cdbudes 
pone ot by = is Se MP ans > i weawdecicd' eebetdees 5,000,000 5,000,000 
nal defense: a 
“aan Léuchdocddbipinebee 37,369,030 33,204,583 116,358,562 101,001,461 
RR aS See 46,489,985 44,466,639 150,873,423 134,779,188 
Veterans’ Administration a__ 47,315,688 47,704,274 143,052,561 144,774,927 
Agricultural Adjust. Program 25,070,801 10,015,487 115,537,582 46, 733,314 
Farm Tenant Act_.--.--.. et ee ee ae 
Civilian Conservation Corps @ 25,682,434 29,415,324 80,503,844 92,646,959 
Farm Credit Administration. a 166,555 b911,630 3,411,554 205,153 
Tennessee Valley Authority. . 4,135,359 4,875,951 11,442,015 11,901,905 
Interest on the public debt... 145,527,098 159,267,794 175,775,277 192,237,951 
Customs .....- aieldivekishiadaia 922,707 1,384,376 4,953,654 3,761,469 
Internal revenue___....... 3,631,071 3,917,955 9,884,875 9,508,537 
Processing tax on farm prod. 1,638,889 355,815 4,243,100 1,245,576 
a SE enn 453,421,851 445,988,586  1,245,562,622  1,092,961,260 
2, Recovery and reliet: 
Agricultural aia: 
Federal Farm Mtge. Corp 
—reduction 
on mortgages eo | ees ee FE ier ne 
Federal Land banks. - 2,409,295 3,291,172 14,215,298 13,208,363 
SFE AE AOI 212,413 397,413 677,937 1,236,980 
Public works (incl. work relief) 
nm pro 2,370,936 2,001,996 6,088,264 7,427,593 
Public highways 3,996,935 13,568,283 11,963,600 33,077,786 
River and harbor work and 
flood control_.......... 1,148,941 3,212,642 6,478,911 9,816,546 
Rural mn Adm. 70,583 546,968 338,479 2,011,433 
Works ---= 194,084,442 98,891,493 659,333,348 333,926,213 
Pub. Wks. Adm. grants 
(Aet June 21, 1938)__-_- SERA .. concubaci Seen nee 
RR ee 17,125,086 15,561,840 49,404,460 59,646,560 
Aid to home-owners: 
Home Loan system....... -...---.-. ee ee 1,516,970 
Emergency housing.--..-.- 19,062 5,692,662 37,260 17,055,408 
U. 8. Housing Authority... Ge os ee a 
Federal H Admin. 276,335 2,553,813 1,718,365 5,201,619 
Farm Administra’n 7,418,338 10,786,011 28,358,611 43,017,292 
iscellaneous: 
Admin. for Indus. Recovery b22 220 bs0 5,206 
Sub-total. ............ - 243,122,515 156,504,842 695,414,542 627,137,557 
3. Revolving funds (net): 
Agricultural aid: 
aan” Credit Administra’n. b791,646 1,180,530 b1,937,039 4,694,053 
w " 
Loans and grants to States, 
municipalities, &c...... 11,040,677 14,742,795 30,236,510 51,910,389 
Loans to railroads......... -...-..... I i ennai 108,465 
Sub-total _..... tumep 10,249,031 15,891,440 28,299,471 47,107,871 
SSSI oeeeEoo—E=>E—EEEE———e Oe 
4. Transfers to trust accts., &c.: 
Old-age reserve account..... 33,000,000 41,000,000 109,000,000 124,000,000 
Railroad retirement account--_ 11,500,000 14,000,000 43,000,000 44,000,000 
Govt. employees’ retirement 
funds (U. 8. share)........  ....- patie: 5:) sunwabiliae 75,106,600 73,255,000 
Sub-total. ...-........ 44,500,000 55,000,000 227,106,600 241,255,000 
6. Debt retirements (sinking 
b GP daisanganon panes 13,644,750 29,272,200 782,150 29,302,750 
Total expenditures...... 764,938,147 702,657,068  2,210,165,385  1,937,764,438 
Excess of receipts__.....-. wandl* Gexcnmabads aS eee Be Se 
Excess of expenditures ........ NS een reps 700,983,353 287,073,674 
Summary 
Excess of expenditures (+) or 
dey -- +54,335,149 —85,415,077 -+700,983,363 -+287,073,674 
Less public debt retirements... 13,644,750 29,272,200 13,782,150 29,302,750 
Excess expenditures (+) or 
receipts (—) (excluding 
cicadandod -- +40,690,399 —114,687,277 +-687,201,203 +-257,770,924 
baw accts., increment on gold, 
&c., of receipts (—) or 
expenditures (+)........... +40,118,385 §—7,918,731 216,261,270 —98,644,760 
+80,808,784 —122,606,008 -+470,939,933 -+-159,126,164 
Less nat. bank note retirem’te -_......... 4,814,680 5,497,305 14,836,940 
Total excess of Ee 
(+) or receipts (—) .....- +80,808,784 —127,420,688 +-465,442,628 + 144,289,224 
Increase (+) or decrease (—) 
general balance........ + 718,884, —42,529,079 -+-762,542,307 -+-306,187,875 
Increase (+) or decrease (—) in 
the gross public puepweet + 799,693,542 —169,949,767 +1,227,984,935 -+-450,477,099 
Gross public debt at 
of month or year............ 37,593,031,708 37,045,040,598 37,164,740,315 36,424,613,732 
Gross public debt this date .... 38,392,725,250 36,875,090,831 38,392,725,250 36,875,090,831 
—SSSSS==-_—_@_@_—a_a=aq=_a_qyt— 











treated as receipts instead of 
month and the fiscal year 1938 have been revised 
disagree with the figures published prior to Dec. 31, 1937 

accounts are included under ‘“‘Recovery and 


the statement of classified 
daily Treasury statement for the 15th of each mo 


Trust Accounts, Increment —~.Month of 
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on Gold, &c. 1938 1937 1938-39 1937-38 

Recet pts— (See note 1) $ $ $ $ 

Trust accounts._............. 21,165,813 15,001,612 138,441,366 111,584,712 
Increment resulting from reduc- on 
tion in weight of gold dollar. . 166,624 35,128 214,177 102,421 
MOGRAfo is obhbchccdomkens 5,283,729 7,060,526 14,314,439 26,671,137 
Unemployment trust fund..... 35,401,986 48,415,196 202,222,237 156,259,841 
Old-age reserve account....... 33,000,000 41,000,000 109,000,000 124,000,000 
Ratiroad retirement account... 11,500,000 14,000,000 43,000,000 44,000,000 

Beg 106,498,152 125,512,462 607,192,219 461,618,111 

Expendtiures— (See note 1) a 

accounts..........-...- 23,853,709 11,211,616 136,507,055 129,999,383 
Transactions in checking acc’ts 

ot Govt. agencies (net), &¢c.: cs 
Commodity Credit Corp- -- -- 26,248,915 1,637,067 67,916,980 b659,492,237 

Export-Import Bank of Wash. 615,365 b723,188 415,243 b818,307 

Rural Electrification Admin. - b5,484 2,630,130 463,050 6,410,638 

Reconstruction Finance Corp. 23,868,358 3,149,890 225,936,194 65,450,285 

All i step Ap ali 7,961,444 bs8,836,549 37,160,496 37,312,885 

Charente: against increment on 

Melting rere, Oe 1,449 1,477 2,372 31,618 

Payments to Fed. Res. banks 
(sec. 13b, Fed. Res. Act, as 
sige as ae eee RR A A 5: i ee ARG eh Sl oe 

For a of national 
ER roe 4,814,680 5,497,306 14,836,940 

Unemployment trust fund: 
Investments_..._.......... 4,000,000 47,965,000 78,000,000 146,639,000 
Withdrawals by States....-.- 40,045,000 200,000 128,730,000 400, 
Old-age reserve account: 

pO SEDER FR 33,000,000 41,000,000 104,000,000 123,000,000 

+ moey payments__.....-.. Ms 853,255 99,472 2,459,263 253,910 

read retirement account: 

DNOR. <.. o ncanendoans 1,500,000 10,000,000 5,000,000 20,000,000 

Benefit payments........--- 8,597,415 4,454,136 25,046,370 11,849,807 
I ln inks nanccntas ecient 146,616,538 117,593,731 290,930,949 362,973,352 

Excess of receipts or credits... -...-....-. 7,918,731 216,261,270 98,644,769 

Excess of expenditures. .......-. ic ainsi tetameniaite : Eaten 
Public Debt Accounts 

Recetpts— Market operations: 

Cash: ‘Treasury bills.....-- 400,217,000 350,481,000 1,302,177,000 1,101,047,000 
Treasury notes.......---- 342,091,300 = -...-...-. 342,091,300 .......... 
Treasury bonds.......-.-- SLGERTED .... | sekcraset= MLEEES |. ncncassbon 
U. 8. savings bonds (incl. 

unclassified sales) _....-.- 34,840,188 28,127,016 115,771,411 98,776,317 

Treasury savings securities. -....-...-.  -- ‘idiciinta acti cme ivinciaalahataate 42 

Sub-total............ 1,238,837,588 378,608,016 2,221,728,811  1,199,823,369 

Adjusted service bonds..... - 585,900 1,207,900. 2,028,750 4,111,050 

Exchanges: Treasury notes. 19,250,000 775,514,200 19,250,000 775,514,200 

ury bonds.........-.- SEU id “penneens lee. |... amenenaese 

Sub-total ......... e<--- 423,957,100 775,514,200 423,957,100 775,514,200 
Special series: ———_—_—— 

Adjusted service certif. 

Se Sn” Cicilacene | ehneenence > -aapeieienee4 it denaeagehe 
Unemploy. trust fund (ctfs. - 1,000,000 83,000,000 145,639,000 
Old-age reserve ace’t (notes). 33,000,0C0 104,000,000 123,000,000 
Rallroad retirem’t acc’t (notes) 1,500,000 5,000,000 20,000,000 
Civil serv. retire’t fund (notes) -.....-... 81,100,000 71,300,000 
For. Serv. retirem’t f'd‘notes) -......--.-- 374,000 367,000 
Canal Zo. retire’t fund notes) = -....----- 459,000 469,000 
Alaska RR retire’t fund (notes) 20,000 195,000 201,000 
i Pe, stbcsdance  sanenuntl . 10,000,000 _—s:' «...... oo 
Cee, eee GE ID cecccccecs — semnvnsece BORRGIO —s cnecceccen 

posit Insurance 

Corporation (motes) cccccc cecccccsce 8 eecevennse 20,000,000 ss .....-.-- oo 

Pr | ceaene - 35,620,000 98,955,000 306,128,000 360,976,000 

Total public debt receipts. 1,698,900,588  1,254,285,116  2,963,842,661  2,340,424,609 

Expenditures— Marketoperations 
Cash: Treasury bills_....-. 400,277,000 689,435,000 1,187,752,000  1,004,200,000 
of indebtedness 18,000 14,750 124,650 506,050 
Treasury notes_..... maadin 14,594,650 30,554,500 17,247,650 31,882,800 
bonds......- adie ne ae 5,000 10,000 

U. 8S. savings bonds. .-....- 6,619,077 4,835,362 19,928,918 13,328,311 

Adjusted service bonds.... 4,378,500 8,468,400 14,553,150 29,461,750 

First Liberty bonds-_...-.-. a 275,100 307,750 937,450 1,108,000 

Fourth Liberty bonds_-.... 546,250 849,200 1,423,400 2,373,650 

Postal Savings bonds. ..... 1,100 3,080 201,280 718,440 

Other debt items_.......--. 28,009 24,571 69,583 77,469 

National bank notes and 

Fed. Res. bank notes. ... 2,861,260 6,377,080 10,416,545 16,963,940 
Sub-total.............. 429,603,946 639,869,683  1,252,659,626 1,100,630,310 
Treasury notes........... 423,957,100 775,514,200 423,957,100 775,514,200 
TROASUPY DONKS...ccccccccc — cncccecnne —eecacccece — semceenens «=» sen nonene . 
Sub-total..........--.. 423,957,100 775,514,200 423,957,100 775,614,200 

Adjusted service certificate 
fund (certificates) .......-- 500,000 1,800,000 2,000,000 4,800,000 

Unemploy. trust fund (ctfs.)- ee er GARR A00*., cdcncantbco 

Railroad retirem’tace’t(motes) « ---------- ewww n ween eee ener ewan eeeeees 

Civil serv. retire’t fund (notes) 2,100,000 2,000,000 4,100,000 3,900,000 

For. Serv. retirem’t f'd (notes) 30,000 25,000 106,000 62,000 

Canal Zo. retire’t fund ‘netes) 16,000 26,000 36,000 41,000 

Postal Savings System (notes) eT” eee 13,000,000 = ..------- ‘ 

Govt. life ins. fund (notes) -. 25,000,000 enlamensoid 25,000,000 ~—=s. ..---...-- 

Fed. Dep, Ins. Corp, (notes). = ---------- 5,000,000 «noon ne 5,000,000 
no 46,646,000 8,851,000 49,241,000 13,803,000 
Total public debt expend’s. 899,207,046 + 1,424,234,883 1,725,857,726 1,889,947,510 

Excess of receipts. .-_.-. ee A oe TREE > Kiébdcsccce 1,227,984,935 450.477,099 
Excess of expenditures......... --....---- SERRATE 5.4 deities’ eeblaenes 
Increase (+-) or Decrease (—) 
in Gross Public Debt— 
Market operations: 
Treasury bilis..........- a —60,000 238,954,000 +114,425,000 -+96,847,000 
Certificates of indebtedness... —18,000 —14,750 —124,650 —506, 
notes......--.---- —77,210,450 30,554,500 79,863,450 —31,882,800 
Bonds. .....-.- ceecweneces= + 889,997,262 +14,871,134 +947,147,162 -+65,887,316 
Other debt items.......--- —28,010 —2,571 —69,583 —77,427 
National bank notes and Fed- 
eral Reserve bank notes.... —2,861,260 —5,377,081 10,416,545 16,963,941 
Sub-total............---. +809,819,542 —260,053,767 +-971,097,935 +-103,304,099 
Special series...............-. —10,126,000 -+-90,104,000 +256,887,000 -+347,173,000 





, me FE 
b Excess of credits (deduct). 


—169,949, 767 +-1,227,984,935 -+450,477,099 


c Excess of redemption (deduct). 


Note 1—Beginning Dee. 31, pont transfers from the tee | Fund have been 


a Additional itures on these 


relief” and ‘Revolving funds (net). the classification of which will be shown 
receipts and — appearing on 


pepe expenditures. 


The figures for the 
accordingly in and that respect 


in 


fs 
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Nov. 12, 1938 


Condition of National Banks June 30, 1938—The statement of condition of the National banks under the Comp- 


troller’s call of June 30, 1938, has just been issued and is summarized below. 


previous calls back to and including March 31, 1937, are included. 


ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON MARCH 31, JUNE 30, AND 
DEC. 31, 1987, AND MARCH 7 AND JUNE 30, 1938 


For purposes of comparison, like details for 

























































































Mar. 31, 1937 | June 30, 1937 | Dec. 31, 1937 ; Mar. 7, 1938 | June 30, 1938 
Bit Banks) | (5.299 Banks) | (5,266 Banks) | (5.256 Banks) | (5,248 Banks) 
Assets— 
Loans and discounte (including rediscounts)..................--.--.- $8,469,204 ,000} $8,807.782.000} $8,809,448,000| $8,628,386.000] $8,330,568,000 
fl EE TESS IES RA Re GLP EAE ELSES: GAGA IIS 5 5 NE ER REE ET SS AE 368, 5,113, 4,099,000 4,980 ,000 4,056,000 
United States government ae, oe Re = torn ie a i ide 6,813,206,000| 6,.902,521,000} 6,763,895,000| 6,771,752,000} 6,510,357,000 
Securi teed ernm: terest 
og wi tang Rh rgesamnaartel waeticeine sd Me ee 1,352,019,000] 1.316,674.000] 1,308,987,000| 1,320,410.000| 1.477.359,000 
Geer DeWGs, HEOGED, GG GOCUTIMIGE.. << oc ccc cccnccccscceneccsnccens 4,082,065,000| 3,903,092.000} 3,690,122,000| 3,722,727,000 ,656 560,000 
Customers’ liability account of acceptances. _............--.--.---- 101,869,000 96 441.000 77,127,000 67 325, 54,621,000 
Banking house, furniture and fixtures._._............-..---.-.---- 636 ,352.000 635,670,000 632,244,000 633 ,953 .000 629,398,000 
Real estate owned other than banking house_.-..-.. -.-...-.-.-.-.-- 175,104,000 162,409,000 155,625,000 155,534, 153.975,000 
Reserve with Federal Reserve banks..........-.--- 22 - 3,918,035,000] 4,152,889.000} 4,172,915,000| 4,282,582,000} 4,618,177,000 
Seitaate ai piles Geaka cand deck Gauss ba aaaeaas a Caan 3.876071 000] | 3,780:382.000| 3.985.088:000| 3,605:499:000] 4,304,073;000 
Balances with other an tems in oO ection... -.. ° ,071, , ; d " ¥ ’ ° J ‘ J z 
Cash items not in process of CC eee lerenee 7,166,000 215,000 6.163.000 5.039, 7,219,000 
ta bills of ex draf 
a orveMen «oan n n= ppl sil ects se 9x sae De wit 7.014.000 8.265.000 19,965,000} 19.07.0900 9.522.000 
Securiti RR RE AGE IIE SE yi Gt a TES NER SOS FESR ET oe Cet sue . J ’ e ’ . 
Other —_ Cagis takbdindailoed nnmthinabied naaddidwdlaakne meee 121,821,000 112,791,000 105,839,000 117,383 ,000 102,689,000 
Co as i cacriedos hetsliedian sin dvtnanep caibdahdncn and bpebiadaiae miki es ene $30,049,172,000|$30,337 ,071 .000/$30,124,195,000/$29,823 ,500 ,000|$30 387,082,000 
Liabilities— 
Demand di ite of individuals, partnerships and corporations__-_-_-__-_ $12,132,545,000}$12,430,183.000/$12,169,107,000/$11,893 ,101 .000}$12,138,047,000 
Time de ts of individuals, partnerships, and corporations.__._._.___ 7,401,394,000| 7,469.842,000} 7,501,101,000| 7,531,158,000} 7,548,899,000 
State, county, and municipal deposits...........-...-------.------ 2,119,798,000| 2,203,466,000} 2,019,528,000| 2,044,926,000} 2,106,342,000 
United States government and postal savings deposits__..........._- 378,020,000 467 873,000 588,166,000 574,899,000 467,338,000 
Oo ia a ale fe i lone aman dah ke oe eae 4,111,092,000} 3,790,587,000} 3,832,898,000| 3,922,807,000} 4,211,101,000 
Certified and cashiers’ checks, cash letters of credit, and travelers’ 
III. Is os c.apnn ok apices 5 0s4) orc sev oneal diche ot teak denied a coh 372,261,000 403 .962 ,000 429,894,000 271,351,000 344,167,000 
OO NS on nn ih i ck es hn $26,515,110,000|$26,765,913,000|$26,540,694,000|$26,238,242,000/$26,815,894,000 
Secured by pledge of loans and/or investments_________ 2,136,482,000| 2,246,824,000| 2,208,074,000 ,176,384,000| 2,130,455,000 
Not secured by pledge of loans and/or investments____-_ 24,378,628,000| 24,519,089,000) 24,332,620,000| 24,061,358,000) 24,685,439,000 
ts to repurchase U. 8. government and other securities sold_- 751,000 $676,000 $996,000 $970, $560,000 
Bilis ee pth tat Aad at PR ENT, PI IONS EYE Ein: A CaS 12,155,000 7.968.000 8,508,000 12,362,000 7.731,000 
eet AAAs es bs il tina iced cote etn 0 dice Sag aa a 112,000 562,000 1,328,000 ’ 1,289,000 
Obligations on industrial advances transferred to the Fed. Res. Banks - 10,000 10,000 7,000 7, 6.000 
Acceptances of other banks and bills of exchange or drafts sold with 
(EMG ot Rg ye RS RAI PRRs SORE EIR CA ERD 7,014,000 8,265,000 19,965,000 19,077,000 9,522,000 
EERIE AO I EE 104,243,000 99,794.000 78,378,000 67 ,449,000 .707,000 
Acceptances executed by other banks for account of reporting banks_-_ 14,210,000 13,616,000 9,785,000 6,960, 7,248,000 
RR ae NE RIO PN aOR, SIN ROE EI 68,000 229,000 188,000 178, 03, 
Interest, taxes, and other expenses accrued and unpaid_......._____- 59,767,000 51,221,000 45,260,000 55,817,000 49,129,000 
Dividends declared but not yet payable and amounts set aside for 
Ss A a oe no mnmdbubnakebnncoeeu wane 19,442,000 27,703,000 27 .403,000 8,278, 27,780,000 
ie nn iakncne incon mhuithniiitedinkdueddmauae ae 118,587 .000 148,949,000 147,485,000 155,896,000 140,194, 
Capital (see memorandum below) .................----__- 1,586,072,000} 1,582,131,000} 1,577,831,000) 1,575,898,000! 1,572,900, 
—— a bain nina bina ne ih aime i 1,059,257.000} 1,073,154,000} 1,100,308,000] 1,106,495,000 1,118,413, 
a, = eaeeiaaeitieeeenneersaaes $508) “He setam) “Yee beams) Hea 18 Ios 8 
Preferred stock retirement funds. .--.--.---.---..--...-........... :700,000 12:024,000 11,885,000 11,970,000 14,030,000 
ENS. nvdinthadinnsectonecnsdntcceubaee ee $30,049,172,000|$30 ,337 ,071 ,000/$30,124,195,000/$29,823 ,500 ,000/$30 387,082,000 
Memorandum: 
- o x sdewed seed $285,826 ,000 $281,012,000 833 000 000 
RE TGR Sila Ne ae ROPE AN Rena RR F , d A 267 361,000 251, d 248 ,885, 
a 2 eee SONU... ncn cckénbusnienddiobecoocons 18,653,000 17,965,000 . 17,470, . 17,210,000) . $ 17,210,000 
a 1,287 ,222,000 a -288,749,000] 1,297,882,000| 1,310,987,000] 1,311,326,000 
PES oo tows wacarter ee $1,591,701,000| $1.587,726,000} $1,582,713,000| $1,580,030,000} $1,577,421,000 
U.8 government, ti = a teed $1,948,458,000| $2,063,195.000 719,000 
. 8. obligations, y guaranteed__...-.- 948,458, 063,195, $2,126,393,000| $2,100,719, $2,028,789,000 
Other bonds, stocks, a securities_...... Pe OES RE, SI RR 1,497,000 574,946,000 50, 3 544,743 ,000 ,836,000 
Loans and discounts (excluding rediscounts)_.................- ,891,000 -768,000 53 420 ObD 449, ae f 
BLU h odbubbduedabbbsrdncccuded bebo ekidbcbke $2,574,846,000| $2,662,909.000] $2,709,378,000] $2,676,911,000] $2.603,966,000 
oo United States and | $463 465,000 
government savings deposits ,089,000} $527.465, 2,388, ,021,000 522,413,000 
Against State, county, and municipal as iisibs ecaesita taiehceeaistns 1,317,797,000| 1,365,989,000 1967378090 1,388 ,425,000 5358652, 000 
Against d of trust department._...................- 534,252,000 515,425, 407,789,000 ,619,000 432,627,000 
—_ er — i ak gasp tglbiiees es echelons abivighaiah aaubiakiain Giiaiaiceld. dha: 158 oes O08 15) 23h 153,866,000 Ho 144,985,000 
aye Btate - Mion oy hades weanneas of Wpnncee r na So 10,454,000 = 000 10,337, 
dail Aids sansa inte debe okie Meoriniekase i, META oa 015, .266.000 76,338,000 76,061,000 76,027,000 
Lg a gig gt hg SIVA 17,252,000} _ 16,977,000 14,225,000 15,735,000 14,923,000 
a hitb cc Loe his cnt do odie wcetiecein od ete Le $2,574,846,000| $2,662,909,000] $2,709,378,000] $2,676,911,000] $2,603,966.000 
—— fldonis partnerships, and $1 
° ps, corporations $2,132,545,000/$12,430.183,000/$12,169,107,000/$11,893 ,101,000/$12,138,047,000 
ganee ona Ct pa ere My bss spas ehdkdastlikias bide dh hed ap oi aan aren ‘ $73 704.000 ; 319 33) oon P 504,278,000 495,629,000 P 272,000 
De nase rere anks fn the Waived States ( ecreccece private -s<-<-= nica , : prin, 1,660,287,000 ’ ’ ’ 1,752,256,000 
and WO oc ddd dents dkpeted J : 3,313,532,000} 3,411,660,000] 3,555,531,000} 3,845.719,000 
Deposits of a and branches of 183, 102,701,000 ,000, 83 ,523 ,000 107,070,000 
Deposite of in foreign coun’ ing balances of foreign 
due to own foreign branches) nnn S amoun| 234,232,000 266,661,000 71,430,000 
ote ft ft ke ee ee ee ee ee ee ee oT , . ’ 9! . 1 1, , ’ ’ 
Certified and cashiers" checks jadi 5 divid , 5 ist 210,843,000 150,137,000 
to Federal Reserve Bank (transit account). 372,261,000] 403,962,000} 429,894,000] 271,351,000] 344,167,000 
Details of time oe a 
State, county and munici GONE 6 oo. cc codibidawbdncdndidia 202,714,000 229,888,000 359,241,000 362,295,000 354,086,000 
Certificates we ene Se tnee en 600,688,000] _ 591.423:000]  582°583'000| _ 584.652. 585,963,000 
i a enced savings pass book.....................- 6,413,936,000} 6,511,352,000] 6,646,098,000] 6,658,001,000] 6,638,177,000 
hristmas savings POUND. cuccaddd ctivcnbubacsonce 41,510,000 61 352,000 18,912,000 -000 65,900,000 
Open | savings. rrr rrr rrr rrr ener en en nnn oss 300 8-000 AE Yo 253,508,000 278 378 oo 258,859,000 
Deposits of other banks in the United States (except private banks : : 58.858.000 . 73,066.000 
and as branches of f. eS Pana ae 123,472,000 98,368,000 95,169,000 98,818,000 96,306,000 
Deposits vate banks branches of 4,027,000 3,956,000 935, :984,000 4,191,000 
Deposits peas te 2 ee (incl 
branch: American banks, t 
amounts due to own foreign branches)___................- 4,870,000 5,369,000 9,291,000 9,521,000 7,678,000 
23.82 26.40% 23.77 20.88% 
15.39 18.28%; 15.16 13.10% 
18.69 21.37% 18.51 16.25% 
9:79 12°96 % 9.64% 8.09% 
A 15. 18.43% 15.45% 13.52% 
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THE CURB EXCHANGE 

Price movements on the New York Curb Exchange were 
moderately brisk on Monday but moved forward with con- 
siderable vigor follo-ying the Election Day holiday. During 
the early part of the week the aircraft stocks led the advance, 
but renewed activity was apparent all along the line on 
Wednesday and substantial gains were recorded by many of 
the market leaders. The volume of sales climbed rapidly 
higher as the buying improved, and while there was some 
irregularity apparent, it failed to check the brisk advance. 
There were only four trading days this week, the market 
being closed on Election Day and Armistice Day. 

The market held fairly steady during the two-hour session 
on Saturday, but trading was comparatively light and 
changes were unimportant. Pittsburgh & Lake Erie 
attracted some buying and advanced 2 points to 56 at its 
top for the day. Industrial specialties were moderately 
active, Axton Fischer advancing 114 points to 4314, while 
Montgomery Ward A climbed up 1 point to 156. In the 
public utility group United Gas pref. sold up to 9214 with a 
gain of 2! points, Niagara Hudson 2 pref. moved ahead 1 
point to 7814 and Pacifie Power & Light pref. improved 1 
point to 74. The market, as a whole, was slightly higher, 
the advances totaling 87 while the declines registered 72. 
The transfers for the day were approximately 111,000 shares. 

Aircraft issues were in brisk demand as trading was re- 
sumed on Monday. The opening hour showed modest 
advances over the preceding close and as the day progressed 
the gains extended to practically every section of the list. 
Public utilities forged ahead and there was a good demand 
for the industrial specialties. Outstanding among the gains 
in the aircraft section were Lockheed Aircraft Corp. which 
forged ahead followed by Bell Aircraft Corp., the former 
breaking into new high ground for the year while Bell moved 
_—, ito its peak. Niles-Bement-Pond climbed 414 points 
to 5634. 

All markets were closed on Tuesday in observance of 
General Election Day. 

Stocks moved briskly forward as the market resumed its 
sessions following the Election Day holiday. There were 
few laggards as the upswing extended all along the line and a 
lengthy list of advances were registered as the market came 
toaclose. The gains ranged from 1 to 7 or more points and 
included among others such active stocks as Aluminum Co. 
of America, 7 points to 124, Jones & Laughlin Steel, 3 points 
to 3734, Lockheed Aircraft Corp., 234 points to 2734, New 
England Power pref., 214 points to 53, Niles-Bement-Pond, 
3 points to 5934, and Pittsburgh Plate Glass, 3 points to 112. 

Opening prices were fairly firm on Thursday but profit 
taking appeared as the session progressed, and while a fairly 
large number of the more active stocks continued to show 
modest gains, the strength of the advance was checked to 
some extent and the volume of transfers dropped to 339,000 
shares against 424,000 on the preceding day. Seattered 
through the list were a number of slow moving stocks that 
held to their modest gains, but most of the changes in the 
general list were in small fractions and about evenly divided 
between advances and declines. As compared with Friday 
of last week the range of prices was higher, Aluminum Co. 
of America closing on Thursday night at 121% against 116 
on Friday a week ago, American Cyanamid B at 293< 
against 255; Carrier Corp. at 223 against 211%; Creole 
Petroleum at 235, against 2214; Electric Bond & Share at 
13% against 121%; Fairchild Aviation at 97% against 87; 
Humble Oil (new) at 6614 against 64; New Jersey Zinc at 
69 against 6414; Newmont Mining Corp. at 85 against 84 
and United Shoe Machinery at 8314 against 8014. 

All markets were closed on Friday in observance of 
Armistice Day. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Stocks 
(Number 

of Foretgn 
Shares) Domestic | Government 


111,145} $798,000 $2,000 
258,800) 1,750,000 6,000 

HOLIDAY 
423,710} 2,357,000 18,000 
339,245} 2,596,000 45,000 
HOLIDAY: 


$71,000 


Bonds (Par Value) 


Foretgn 
Cor porate 


$13,000 
25,000 


28 000) 
22,000 





Total 


$813,000 
1,781,000 


2,403,000 
2,663,000 























1,132,900! $7,501,000 $88,000' $7,660,000 





Week Ended Nov. 11 Jan. 1 w@ Noo. 11 
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Foreign Exchange orders transacted in all 
currencies quoted in the New York market. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT 
55 BROAD STREET, NEW YORK 
European Representative Office: 1, Cornhill, London, E.C.3 
Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 




















cable transfers in the different countries of the world. We 


give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 193 
NOV. 5, 1938, TO NOV. 11, 1938, INCLUSIVE 





Noon Buying Rate for Cable Transfert in New York 
Value in Untted States Money 


Nov. 10 


Country and Monetary 
Unu 





Nov. 11 


Nov. 5 Nov.7 Nov. 8 Nov. 9 
Europe— . ~ $ $ $s 3 
.169097 | .169133 .169061 | .169075 
.012325*| .012325* .012325*| .012325* 
.034351 | .034410 .034414 | .034387 
- | .212428 | .212394 -212271 | .211859 
Engl’d, pound sterl’g/4.759861 |4.758194 -756388 |4.746597 
Finland, markka... | .020966 | .020995 .020968 | .020937 
.026621 | .026620 .026584 | .026533 
.400500 | .400425 .400462 | .400507 
.008700*| .008717* .008723*| .008716* 
.196375*| .196375* .196375*| .196375* 
.052603 | .052604 .052600 | .052600 
.543783 | .543711 .543522 | .542872 
-239128 | .239075 .238921 | .238465 
.188100 | .188100 .187900 | .187900 
.043196 .043045 | .042954 
.007328* .007308* 
-050833* .051000* 
.245097 .244487 
.226811 .226463 


.022983 .022850 





Greece, drachma. -_-. 
Hungary. pengo-.-- 


Netherlands, guilder. 
Norway. krone 


Switzerland. franc. _. 
Yugoslavia. dinar. . 


Asia— Holi- 


day 


Holi- 


da 
¥ .161583* 


-161583* 
-157750* 
-167750* 
-295531 

-354467 | 
-276491 

-551500 | 


3.782312 | 
3.796750 | 


4.698750 


.992910 
-999333 
-199840* 
-990416 


-316500* 
.058500* 
.051766* 
.040000* 
-571500* 
.624670* 


-162208* 
-162208* 
-158531* 
-164781* 
-296125 
.855110 
-277034 
.552500 


3.789375 
3.803437 


-709062 


-993164 
-999333 
.199420* 
-990703 


-216960* 
.058700* 
-051766* 
-040000* 
-572300* 
-625514* 


-162208* 
-162208* 
-158531* 


Chefoo (yuan) dol’r| . 
Hankow (yuan) do! 
Shanghai (yuan) dol 
Tientsin (yuan) dol 
Hongkong, dollar. 
British India, rupee. 
Japan, yen...... . 
Str its Settlem’ts, do) 
Australasia— 
Australia, pound. . {3.792000 
New Zealand, pound 3.805781 
Africa— 
South Africa, pound. |4.712083 
North America— 
.992832 


-999000 
.199583* 
.990156 


.317265* 
-058460* 
.051766* 
.040000* 
-573100* 
.625833* 








-552750 


.790156 
3.804375 


710125 


-992812 
-999000 
-201883* 
-990234 


-317210* 
.058440* 
.051833* 
-040000* 
-573100* 
-625855* 


-553500 


exico, peso 
Newfound!’d. dollar. 

South America— 
Argentina, peso 
Brazil, milreis 
Chile, peso—official - 




















Uruguay, peso. __- 
* Nominal rate. 


COURSE OF BANK CLEARINGS 

Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Nov. 12) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 23.8% below 
those for the corresponding week last year. Our preliminary 
total stands at $3,945,370,120, against $5,176,819,381 for 
the same week in 1937. At this center there is a loss for the 
week ended Friday of 28.8%. Our comparative summary for 
the week follows: 














Per 
Cent 


—28.8 
—22.6 
—27.8 

+1.7 
—25.1 
—22.5 
—20.9 
—26.4 
—20.8 
—12.9 
-—22.0 


—26.0 
—16.9 


—24.4 
—21.9 


—23.8 


Cleartngs—Returns by Telegraph 


Week Ending Nov. 12 1937 


$2,179,273,058 
202,274,453 
241,000,000 
138,940,471 
61,720,692 
59,500,000 
92,495,000 
77,070,779 
58,950,155 
56,711,384 
44,585,614 


$3,212,521 ,606 
700 874,895 


$3,913,396 ,501 
1,263,422 ,880 


1938 


$1,551,641,590 
156,626,093 
174,000,000 
141,282,569 
46,217,237 
46,100,000 
73,120,000 
56,721,731 
46,706,826 
49,386,907 
34,773,012 


$2,376,575,965 
582,451,625 


-| $2,959,027,590 
986,342,530 








Eleven cities, five days 
Other cities, five days 





Total all cities, five days --------- 
All cities, one day 














Total all cities for week $3,945,370,120 | $5,176.819.381 





1938 1937 
40,345,241 95,287,612 
$297,814,000| $373,353,000 
6,114,000 10,957,000 
5,771,000 9,014,000 


$309,699,000' $393,324,000 


1938 1937 
1,132,900 1,333,670 
$7,501,000} $7,333,000 
71,000 , 
88,000 
$7 660.000 





Stocks—No. of shares_ 
Bonds 


Foreign government _ - 
Foreign corporate 

















$7,621,000 











FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly in the above the last day of 
the week in all cases has to be estimated. ; 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 5. 
For that week there was an increase of 6.3%, the aggregate 
of clearings for the whole country having amounted to 
$6,166 ,723,825, against $5,800,299,372 in the same week in 





2962 
1937. 


Financial 


Outside of this city there was a decrease of 0.1%, 


the bank clearings at this center having recorded a gain of 


10.9%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals register an increase of 10.9%, in the 


Boston Reserve District of 5.4 
Reserve District of 17.2%. 


[ 
In the Cleveland 


and in the 


Philadelphia 
Reserve Dis- 


trict the totals are smaller by 3.5% and in the Richmond 
Reserve District by 0.4%, but in the Atlanta Reserve Dis- 


trict the totals are larger by 7.8%. 


The Chicago Reserve 


District suffers a loss of 10.0% and the St. Louis Reserve 
District of 0.8%, but the Minneapolis Reserve District 
The Kansas City Reserve District 


enjoys a gain of 0.5%. 


records a decline of 1.8%, the Dallas Reserve District of 
3.2% and the San Francisco Reserve District of 5.9%. 
In the following we furnish a summary by Federal Reserve 



































districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week End. Nov. 5, 1938 1938 1937 Dec. 1936 1935 
Federal Reserve Dists. $s $s % 7. $ 
lst Boston.-.--.12 cities 309,421,089} 293,602,653] +5.4 310,141,188) 287,380,372 
2nd New York.13 “ 3,681,362,766] 3,320,465,730] +-10.9] 3,608,028,941] 3,034,514,672 
8rd PhiladelphialO “ 416,744,655| 355,473,111] +17.2]  350,806,04 322,163,871 
4th Cleveland.. 5 “” 277,448,995 287,615,251] —3.5| 271,780,552] 221,448,666 
6th Richmond.6 “ 149,919,772 150,584,731] —0.4 133,939,354 118,338,332 
6th Atlanta....10 “ 164,606,418 152,660,667} +7.8) 147,768,231 130,707,139 
7th Chicago ...18 “ 468,982,571 621,301,507] —10.0 474,223,827 419,720,569 
8th St. Louis...4 “ 146,375,271 147,624,824 —0.8 151,213,399 132,234,461 
9th Minneapolis 7 “ 111,634,530 111,051,463] +-0.5 99,344,809) 98,517,445 
10th KansasCity10 “ 133,248,173 135,636,312] —1.8 131,522,270 115,188,367 
11th Dallas ._..- .. * 66,214,564 68,406,553] —3.2 62,039,042 56,039,102 
12thSan Fran..11 “ 240,775,021 255,976,570] —5.9| 245,953,763 216,981,317 

Pe, sabiien 112 cities] 6,166,723,825| 5,800,299,372| +6.3] 5,986,761,425] 5,153,234,313 
Outside N. Y. City....- 2,601,558,904] 2,601,757,215] —0.1} 2,492,846,686] 2,216,115,914 
Canada. ..._...32 cities 465,083,243 434,941.157' +6.9 525,337,994 392,652,083 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Nov. 5 





Clearings at— 
































Inc. or 
1938 1937 Dec. 1936 1935 
x $ % $ $ 
First Federal |Reserve Dist|rict—RBoston |— 

Me.—Bangor_.-- 603 ,285 717,146| —15.9 682,303 587,812 
Portland _-_-_..- 2,311,918 2,323,743| —0.5 2,200,669 1,873 ,834 

Mass.—Boston..| 268,638,355) 254,000,334 +5.8| 272,133,768; 251,000, 
Fall River... 850,819 1,096 ,440| —22.4 821,375 612,757 
MI ia ay do io wp 631,425 579,867| +8.9 469,989 368,590 
New Bedford_- 1,023 ,926 1,051,478} —2.6 1,048,883 728,660 
Springfield _ . .- 3,937,344 4,426,555; —11.1 4,304,110 6,525,513 
Worcester. -___. 2,723 ,954 2,398,731) +13.6 2,439,734 1,795,841 

Conn. — Hartford 12,704,310 11,477,143} + 10.7 11,298,946 10,668 ,295 
New Haven--- 4,529,149 4,517,817, +0.3 4,209,791 3,493,122 

R.1.—Providence| 10,919,500 10,537,100; +3.6 10,064,000 9,133,200 

N.H.—Manches'r 547,104 P +14.9 567,620 ,748 
Total (12 cities)| 309,421,089) 293,602,653} +5.4| 310,141,188] 287,380,372 
Second Federa|! Reserve Dis|trict—New |York— 

N. Y.—Albany.- 7,779,007 12,464,928) —37.6 9,158,229 7,409,593 
Binghamton. __ 1,139,326 1,177,149; —3.2 1,136,033 976,386 
| | Se , ,000 a —5.1 ,500 ,000 27,000,000 
Elmira......- 541,032 573,128} —5.6 736,258 582,868 
Jamestown... - 636,240 879,583| —27.7 583,485 489,176 
New York - - - -|3,565,164,921/3,198,542,157| +11.5/3,493,914,739/2,937,118,399 

hester_._.- 8,114,471 8,545,011; —5.0 7,949,832 6,684,220 
Syracuse. __..- 4,498,542 4,478,242) +0.5 3,869,187 3,145,630 
Westchester Co 4,645,219 3,767,581; +23.3 2,551,256 2,173,397 

Conn.—Stamford 4,562,782 4,837,298, —85.7 4,303 ,047 3,120,003 

N. J.—Montelair 574,013 456) +1.5 ,638 5,000 
Newark..__.__ 20,458,318 20,547,870| —0.4 20,504,744 15,746,961 
Northern N. J_ 33,238,894; 32,487,327, +2.3| 32,292,493 29,833,039 
Total (13 cities) |3 ,681,352,766|3,320,465,730| +10.9/3,608,028,941/3,034,514,672 
Third Federal) Reserve Dis|trict — Phila|delphi 

Pa.—Altoona_..- 440,330 638,608; —31. 608,040 447 624 
Bethlehem _. ._ 484,275 504,491; —4.0 *490,000 483 ,363 
Chester_______ 457 ,357 397,713; +15.0 353,143 308 ,632 
Lancaster _____ 1,119,050 1,296,790| —13.7 1,411,512 1,146,093 
Philadel phia__ - ; 341,000, +18.5 ,000, 310,000,000 

ading..___. 1,777,417 1,582,567| +12.3 1,595,269 1,186,298 
Scranton______ 2,379,562 2,284,626) +4.2 2,469,115 2,078,876 
Wilkes-Barre _ _ 44,221 1,450,744) —34.9 920,869 961,977 

_ ES 1,714,743 1,728,572} —0.8 1,513,101 1,300,008 

N. J.—Trenton_- 3,427,700 4,589, —25.3 3,445,000 4,251,000 
Total (10 cities)|} 416,744,655) 355,473,111] +17.2| 350,806,049) 322,163,871 
Fourth Feder|al Reserve Djistrict—Clev|eland — 
hio—Canton___ x x x x x 
Cincinnati __ __ 56,221,815) 58,420,078] —3.8| 56,789.628| 50,840,746 
Cleveland. ____ 92,882,360; 89,820,639 +3.4| 77,255,444) 66,410,080 
Columbus. ____ 10,631,600; 11,880,300} —10.5| 11,536,700 9,528,000 
Mansfield. ____ 1,734,309 1,922,043} —9.8 1,015,068 1,187,093 
Youngstown___ x x x x x 

Pa.—Pittsburgh _| 115,978,911 125,572,191} -—7.6| 125,183,712 93 482,747 
Total (5 cities).| 277,448,995) 287,615,251; —3.5| 271,780,552| 221,448,666 
Fifth Federal |Reserve Dist|rict—Richm|ond— 

W.Va.—Hunt'ton 410,915 411,553} —0.2 311,367 182,915 

Va.—Norfolk.. . - 2,447,000 2,862,000} —14.5 2,676,000 ,193, 
Richmond . _ _. 48,019,965) 45,696,104) +5.1 40,413,371 38,101,287 

8. C.—Charleston *1,150, 1,261,276} —8.8 1,263,997 119, 

Md ——Baltimore . 73,312,739| 71,651,375| +2.3| 63,492,952 966, 

D. C.—Wash’g’n| 24,579,153} 28,702,423) —14.4 25,781,667 19,774,353 
Total (6 cities)_| 149,919,772] 150,584,731; —0.4 135,939,354) 118,338,332 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville 4,311,167 3,759,342) +14.7 3,314,267 3,070,836 
Nashville_____ 18,211,494 17,462,451 +4.3 15,727,389 13,225,197 

Ga.—Atlanta____ ,000 ,000 ,700,000} +9.9| 57,100,000) 45,200,000 
Augusta. ____. 1,078, 1,230,115) —12.3 1,393,288 1,219,435 
Macon. ._____ 1,225,361 1,146,905} +6.8 1,195,653 900,000 

Fla.—Jack nville 15,459, 16,658,000} —7.2 14,474,000 13,326,000 

Ala.—Birm’ham - 21,135,279} 18,494,881) +14.3 19,285,190 15,269 ,687 
Mobile. __._.- 1,761,986 1,643,604; +7.2 1,610,108 1,340,942 

Miss .—Jackson._ x x x x 
Vicksburg. ____ 222,532 224, —0.9 220,130 196,318 

La.—NewoOrleans} 42,200,969} 38,340,783) +10.1| 33,448,206 36,958,724 

Total (10 cities)} 164,606,418) 152,660,667| +7.8| 147,768,231) 130,707,139 























































































































Chronicle Nov. 12, 1938 
Week Ended Nov. 5 
Cleartngs at— 
Inc. or 
1938 1937 Inc. or 1936 1935 
$s $ % $ $ 
Seventh Feder\al Reserve D/)istrict — Chi|cago— 
Mich.—Ann Arbor 459,73 426,611; +7.8 381,216 435,044 
ieee 98,961,982| 128,786,922} —23.2 89,078,289 78,466,625 
Grand Rapids. 2,854,929 3,298,715) —13.5 3,234,016 2,308,962 
espa 1,590,672 2,406,248; —33.9 1,558,010 1,224, 

Int.—Ft. Wayne 1,088,037 1,390,681} —21.8 1,129,879 1,048,413 
Indianapolis... 19,303 ,000 19,767,000} —2.3 18,626 ,000 17,325, 
fouth Bend_-_- 1,360,993 1,595,032; —14.7 J ,639 1,309,451 
Terre Haute--.- 4,506,145 5,613,637| —19.7 4,782,040 4,368,185 

Wis.— Milwaukee 21,844,210 22,270,712} —1.9 20,232,567 17,606 344 

Ian.—Ced. Rapids 1,477,724 1,416,627} +4.3 1,173,755 951,754 
Des Moines... 10,784,055 10,253,176; +5.2 9,437,576 9,449,041 
Sioux City_._- 3,534,912 3,527,450} +0.2 3,478,771 3,243,256 

Ill.—Bloomington 412,805 411,205} +0.4 360,844 360, 
Chicago.....- 293,112,512! 311,931,472} —6.0| 310,986,222] 276,210,252 
Decatur.....-. 1,327,142 1,173,878) +13.1 904,530 680, 
Oe eee 3,989,283 4,198,214 —5.0 4,850,597 2,827,001 
Rockford. ...- 1,039,365 1,195,237; —13.0 1,138,258 861,513 
Springfield _... 1,335,072 1,638,690; —18.5 1,367,618 1,044,802 
Total (18 cities)| 468,982,571) 521,301,507; —10.0 AIP 419,720,569 
Eighth Federa |! Reserve Dis|trict—St. 1.0} uis— edad 

Mo.—St. Louis.__| 85,400,000 87,900,000; —2.8 86 ,500 ,000 79,700,000 

Ky .—Louisville_- 36,470,333 33 ,787,240| +7.9 34,609,474 28,298,774 

Tenn.— Memphis 23 ,954,938 25,180,584; —4.9 29,484,925 23,717,687 

Ill. — Jacksonville x x x x x 
Guage . ons0s- 550,000 657,000; —16.3 619,000 518,000 
Total (4 cities)_| 146,375,271; 147,524,824; —0O.8/} 151,213,399] 132,234,461 
Ninth Federal Reserve Dis|trict — Minn|eapolis|— 

Minn.—Duluth- -| 6,644,492 3,986,048| +66.7 3,577,431 5,110,302 
Minneapolis. -- 68,865,795 74,062,312, —7.0 64,432,402 62,871,451 
&. Paul_..... 28,881,609 25,722,849) +12.3 25,259,530 24,897,704 

N. D.—Fargo--- 2,460,348 2,576,093; —4.5 2,315,528 2,110,269 

8. D.—Aberdeen. 820,515 687,452) +19.4 612,067 556,181 

Mont.—Billings - 783 ,970 873,311; —10.2 726,099 608 ,597 
Helena. -..-...- 3,177,801 3,143,298) +1.1 2,421,752 2,362,941 
Total (7 cities).| 111,634,530) 111,051,463) +0.5 99,344,809 98,517,445 
Tenth Federal) Reserve Dis|trict — Kansas City|— 

Neb.—Fremonat-- 87,355 99,116; —11.9 121,433 112,070 
Hastings-_----.- 139,729 144,626; —3.4 139,059 180,956 
Lincoln....... 2,502,956 2,720,823; —8.0 3,060,648 2,300,885 
Omaha---_-.-- 34,068,793 29,966,687; +13.7 31,054,390 30,494,838 

Kan.—Topeka - - 2,465,554 2,413,839; +2.1 1,825,116 2,348,521 
Wichita_..__-- 3,673,345 3,911,493} —6.1 3,395,722 2,773,319 

Mo.—Kan. City- 86,471,091 92,019,747 —6.0| 87,788,705 72,759,960 
St. Joseph. -_. 2,779,905 3,064,548) —9.3) 2,709,544 2,957,899 

Colo.—Col. Spgs. £28,958 678,431) —22.0) 637,069 9,944 
PD. ca nade 530,487 617,002 —14.0) 790,584 619,975 
Total (10 cities)| 133,248,173; 135,636,312) 1.8; 131,522,270 won: 
Eleventh Fede|ral Reserve |District—Da llas— 

Texas—Austin_.-_ 1,488,032 1,614,153} —7.8 1,558 ,536 1,204,551 
| NRE ERS 61,150,201 50,484,710; +1.3 46,144,425 41,374,575 
Fort Worth. 7,048,566 8,165,648) —13.7 6,547,443 6,781,597 
Galveston. _--_ 2,599,000 3,398,000! —23.5 3,594,000 i ,000 
Wichita Falis__ 931,855 1,136,725; —18.0 809,911 883,169 

La.—Shreveport_ 2,996,910 3,607,317; —16.9 3,384,727 2,991,210 
Total (6 cities) - 66,214,564 68,406,553; —3.2 62,039 ,042 Pte 
Twelfth Feder|al Reserve D/istrict—San| Franc|isco— r KePi 

Wash .—Seattle _ - 32,808,182 36,483,165| —10.1 31,888,887 29,836,812 
Spokane -_.---- a5,854,200 10,644,000; —45.0 10,586 ,000 9,030,000 
, ss NER 1,311,239 1,316,217; —0.4 1,319,515 954,433 

Ore.—Portland _ - 28,282,914 33,239,594; —14.9 28,298 ,483 24,229,832 

Utah—S. L. City 14,316,130 14,984,974; —4.5 15,247,807 13,578,990 

Calif.—L’g Beach 3,890,308 3,985,324; —2.4 4,637,549 3,448,794 
Pp. Mi ise. 3,579,976 3,915,312} —8.6 3,808,411 2,947,651 
San Francisco 143,859,261! 143,775,000| +0.1| 144,771,131] 126,914,710 
San Jose_.._-- 2,815,950 3,539,468| —20.4 2,821,775 926, 
Santa Barbara. 1,627,101 1,676,608; —3.0 1,457,582 1,253 ,452 
Stockton-_--__-.- 2,429,760 2,418,908; +0.4 2,126,623 1,860,016 

Total (11 cities)| 240,775,021); 255,976,570; -—5.9| 245,953,763) 216,981,317 

Grand total (112 = 
GD « bnennck 6,166,723 ,825|5,800,299,372| +6.3/5,986,761,425)5,153,234,313 

Outside New York /2,601,558 ,904/2,601,757,215| —0.1'2,492,846,686'2,216,115,914 

Week Ended Nov. 3 
Cleartngs at— 
Inc. or 
1938 1937 Dec. 1936 1935 
t $ % 8 « 
161,014,231] 142,433,100} +13.0| 169,304,738] 118,604,943 
138,995,392) 131,683,373| +65.6| 178,077,234| 109,279,764 
61,916,079 55,323 ,697 11.9 71,478,956 62,887,369 
20,911,853 22,184,935} —5.7 21,466,917 19,069,120 
22,636,697 26,698,060; —15.2 28,723,917 28,142,600 
6,437,699 6,927,126} —7.1 ,504, 6,501,917 
3,072,967 2,872,374, +7.0 ,603 ,508 2,655,708 
5,817,759 6,595,461; —11.8 5,492,513 5,119/496 
10,060,899 5,300,583) +89.8 6,300,780 8,136,367 
2,006,771 2,106,275, —4.7 2,157,348 1,986,014 
1,887, 2,028,450; —7.0 1,922,821 1,991,4 
2,788,177 3,406,918) —18.2 3,122,780 3,122,001 
4,531,963 4,856,818) —6.3 5,288,256 4,492, 
6,631,405 4,831,955) +37.2 ,053 4,870, 
570,815 507,596) +12.5 451,700 421,070 
763,141 815,639| —6.4 643,912) 76,564 
1,769,444 1,644,571| +7.6 2,072,759 2,115,356 
856,317 743,669) +15.1 926,895 7, 
1,024,910 1,146,614) —10.6 1,060,302 976,445 
832,527 980,789) —15.1 905,476 828,378 
561,967 813,280; —30.9 792,212 92, 
414,249 350,372) +18.2 303,361 a 
671,880 763,991) —12.1 703, 747,167 
678,850 739,595, —8.2 683 ,681 701,670 
1,298,026 1,351,339} —3.9 1,370,413 1,215,625 
2,734,446 3,215,195) —15.0 2,842,471 2,438,897 
92, 27,395; —8.2 57,867) 423,405 
976,821 1,018,788; —4.1 154 793,728 
683 ,1 654,615) +4.4 ,304 684,083 
647 ,97' 1,183,319) +45.2 610,236 ,040 
480,445 512, —6.3 502,501 544,429 
1,016,829 842, +20.7 952,272 853,021 
Total (32 cities); 465,083,243] 434,941,157, +6.9| 525,337,994) 392,652,083 
x No clearings available. * Estimated. 


a The Spokane Clearing House declines to continue to report bank clearings for 
the stated reason that the discontinuance of the Federal Reserve Bank branch in 
that city on Oct. 1, 1938, has resulted in a sharp decline in the clearings figures 
from those for periods prior to Oct. 1, 1938. We have calculated the estimated 
figure for the week on the basis of the percentage of decline in the October, 1938 
figures from October, 1937 instead of omitting Spokane from our tabulation for 


the time being. 
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THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 


each day of the past week: 


Sat., Mon., 
Nov. 5 Nov. 7 
Boots Pure Drugs__._. 40/1% 
British Amer Tobacco. 101 /- 
Cable & W ordinary... £41% 
Canadian Marconi. _._ 5/- 
Central Min & Invest. 2 
Cons Goldfields of 8 A. 71/10% 
Comeetts © & Co... 29 /- 
wp eae £8 % 
Dati SRR 90 /6 
Electric & Musical Ind. 12/- 
i BS asked 17/3 
Ganon Pictures ord. 5/- 
A BO A ee 1/6 
moknas Bay Co...... Holiday 24/6 
Imp Tob of GB & I... 136 /- 
London Midland Ry.- £12% 
Metal Box........... 74/6 
Rand Mines._.......- £9% 
 "s. SRE £14 
Roan Antelope Cop M 19 /- 
Rolls Royce. __....... 103 /9 
Royal Dutch Co._.._- £37 % 
Shel) Transport._..___ £4516 
Swedish Match B..... 29 /- 
Unilever Ltd__._. ._. 36 /6 
United Molasses._..._ 21/9 
_ aoe ae See 24/1% 
West Witwatersrand 
SE ask saceson £7% 


Tues ., Wed., Thurs., Frt., 
Noo. 8 Nov.9 Nov.10 Nov. il 
40 /- 40 /- MAM © ccviee 


100/7% 101/- 102/- 
£41% £42% £43 % 
+ didn 5/- 5/- 


£224 ~=«£21% r SURRRE ys ech atm 
71/10% 71/10% 71/10%  ----:- 
29/434 30/- Se ae roe 
£9 £8% a. . ? Boge. 
90 /6 90 /6 OM Heh 
11/4% 12/- Tf SOOT 
17/- 17/- Sar? 

Gaiees 5/- 5/- ad Siak 

se dak 1/6 1/6 a eume 


£9% £9 Ma 842 2 
£14% £14% aati Fear 

hae se 19 /- 19/- iy yi 
105/7% 105/7% 106/38 _ ..-.--- 
£38% £36 OS TES SM 
£4% £4\% pS BS 
29/9 29 /- oe Sabu 

ot Sk 36 /6 37 /- sanvee 
23 /- 22 /- | EE Oe 
24/4% 24/9 24/10% 


£7% £7% £7% 








THE ENGLISH GOLD AND SILVER MARKETS 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Oct. 26, 1938. 


GOLD 


The Bank of England pote reserve against notes amounted to £326,414,273 
on Oct. 19 showing no change as com oo pe Se the p prowhenss Wednesday 


In the open market about £4,075,000 


d was disposed of at Y ine 


daily fixing Suring the week. The main proportio of the supplies available 


was taken for sh 


pment to New York, but there was also some demand 


the Continent and, on occasion, prices were fixed slightly above 


from 
dollar parity 

Quoi ions— Per Fine Oz. 
ORs Bei 8 ha odinnitid wens 145s. 946d 
NE j TE as bs wm hebnennniacanaeé 146s. 2d 
CR Actas sina cidihde waited 146s. 1 144. 
ORG Rabin oaditleakoni 45s. 


The bee tad were the United 
registered fr 


Quotations— Per Fine Oz. 
ig Bes axa icee'st etcbiiadaihedd 145s. lid. 
SE a Aer én ones thes 145s. 9d. 
RVING cite cwcttennnts 145s. 11.42d. 

d exports of f gold, 


Kingdom imports a 
om mid-day on the 17th inst. to mid-day on the 24th inst.: 


Imports 
British South Africa__.-- £184,141 
British West Afri a iesaton de ee 271,697 
ritish East Africa_....- 3 
EE eeccaneocese 183 ,750 
Md, és pracetntinioinad 127 ,364 
Veicdannnekenneo 27 ,284 
5 meacseante 55:8 
i tabnendarnasaame z 
ST eng dtemattinmensi 437 ,738 
Netherlands. ........... 256,395 
tab ir Late Ss 20 002 
Switeeiand ...........- 26,459 
Other countries_.......- 612 


£1,663 ,937 


Uniced States Py £5 OT 370 
erlands 


Netherlands. ........... 1,542 
Belgium » hate iy i Ba 176 ‘930 
vile SG soled age Peppa 115,801 
Switzeriand oe pricier eet 108,772 
ry a RE TEEN Snccct A ,290 

a a coal abaealiadiea clas 14,057 

Other countries__.....-.- 536 
£5,944,298 


The SS. Comorin which sailedfrom Bombay on Oct. 22 carries gold to the 


SILVER 
The week  epaned with a return to the American buying level which has, 


value of about £317,000. 


of course, Vv 
Friday and again yesterday, on 


ed slightly with movements in the exchange. 
both occasions as the result of moderate 


However, on 


Indian bear covering, prices were fixed a shade too high to interest the bulk 


of American 


purchasers 
India has die sold and resold during the week but the general volume of 


business has not been large. 


coun atten any wide movement in the dollar-sterli 
prices are not 


some fresh factor, silver 


exchange or the emer- 
ely, at least in the im- 


oud future, to move far from the present level 


The following were the United Kingdom imports and oy rt ge of aver. 
registered from poston on the 17th inst. to mid-day on the 24th inst 


a 

British South A wicket £7, Ail 
CORRE Cn os witli bbe tinw a 4/5 216 
OG eiiumitdbicindinn’ 10; DAO 
EE CL ae 2'910 

Wt Sitvendbinbtsdintraa adie be fh 
Other countries..---._-- 813 
£38,301 


x Coin of legal tender in the United Kingdom. 


in the United Kingdom. 
Quotations during the week: 


IN LONDON 
car” ane per Oz. Std.- 
2 Mos 

Oct. 20...19 in 16d. 19 ‘ 
Oct. 21...19%d 19 9-16d. 
Oct. 22.--.19 11-16d 19%d 
Oct ---19%d 19 7-16d. 
Oct. 25...19 11-16d. 19d. 
Oct. 26...19%d. 19 7-16d. 
Average___19.677d. 19.490d. 


United States ies - £61,890 
BEE TS 1,840 

DOGGER. occ wusLueda. see d 
NI oh. os ce bv sent abouh ative 5,700 
PG cnnwakdccbutiaese 1,644 
Aden & Dependencies - - - y6,425 
Other countries.......-- 3,138 
£82 ,637 


y Coin not of legal tender 


IN NEW YORK 
(Per Ounce .999 Fine) 


Mild a Swe ice BAG eh aie 43 cents 

Geb BO as aitdaadid Jibdboue 43 cents 
OURS Bhs Seti clive des dies 43 cents 
Ge. Bey etwdunigeatstinn 43 cents 
OAS iid cde tdababilenbhd 43 cents 

GOR Bos wiictsblidnbssivded 43 cents 


The highest rate of exchange in New York recorded during Oe period 
from the 20th to the 26th October was $4.78 and the lowest ° 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Frt., 


Nov.7 
19 9-16d. 


Noo. 5 


Silver, per oz... 19%d. 
Gold, p.fine oz. 146s. 1d. 


Nov. 8 
19 9-16d. 19%d. 19%d 
146s.144d. 1458 ll44d. 146s. 3d. 146s. 5344. 
Consols,24%%-. Holiday £72% £72% £72% £72% 6 


Nov.10 Nov. i1 


Nov. 9 


British 334 % 

“<2... Holiday £99% £99% £99% pO PRR pees 
prison 4% 
1960-90. ...- Holiday £109%  £109%  £100%  £109% -.-..- 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


BarN.Y.(for’n) Closed 42% 42% 42% 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 


Holiday 
Holiday 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’ 


Company and Issue— Date Page 
Adarentesreph-Mulsters ih Corp., serial debentures... ._ Dec. 15 2520 
*Akron Barberton Belt RR. » ies _intge. 4% bonds-_-.-...... Dec. 1 3002 
Alleghany Corp., 20-year A EET FTIR eee ABE 2382 
Altoona & Logan Val pa. Hoctsie Tey: Ist lien 4s......... Nov. 29 2673 
Aluminum, Ltd., om king fund debentures_-_... .... Jan. 2521 
Athens Railway & Ei ectric Co. 28 


5 - 6. 5a 1950......- Jan. 1 

Budd oe Corp., lst mtge. és 1 7 D 1 

Chip ower Co. Ist mtge. RS ind sees 4th tne Ketones Dec. 1 

Ging! neat Gas & Electric Co., Ist mtge. bonds 1967.._..Dec. 1 2862 
*Cleveland Cinc. Chicago & a ie. ~ lst mtge. bonds... Nov. 15 3 
Colon ty ag Co., Ltd.. 6% pref. wee N 5 
*Connecticut & Lighting Co. ist mtj aie ones ail Jan. 1 
Detroit ay Gas Co [ichinn Consol dated Gas Co.): > 


See ns CEES os on ae cciikeemnenns adnan anal ec. 9 2399 
I 0 ee eee ee Dec. 9 2399 
Dominion Gas — 5% coll. trust bonds, .....-«scsccece Jan.1,°39 1034 


East St. Louis & Interurban Water Ko. _ 


First mortgage bonds, series A & B_....--.----.---- Jan.1,°39 268 
Fiat (Turin, Pa 7% bonds, 1946... ats as aneeinah one mane an, 1 
Fairbanks, Morse & }. preferred stock.......--------- Nov. 15 1775 
Frick-Reid Supply Corp., 15-yr. 6% a ot Beetle waukauats Dec. 1 866 
Gair Realty Corp., 1st mtge. 5s - LPP SRS SSS T BE 2866 
Hackensack Water Co ref. mtge. 58, 1977-----.--. ---- Dec. 15 2533 

ey Oe RO es ec anececmit ee Apr. 26 °39 2533 
*Hines Land & Timber ‘Co. —Ist mtge. bonds.........-- ov. 30 3016 


Conv. & non-conv. scrip ya 
*Holly Sugar Corp. preferred stoc 
Indiana General ce Co., 5% cus lst mtge. bds-_ 798. 1 2395 


International Pa tae neal ip aati gmat Nov. 14 2868 
Michi : Cgase ened pee icesschas: Gh oiling dnienasantiy etm Dec. 9 2399 
Midi Co. 4% bo nite nb bine dinranas aig ec. } 2691 
Nashville Railway & Licht Co. Ist mtge. 5s, 1953....-.- yam; i 2695 
National Acme Co. Ist mtge. 4s, 1946.......-------- es.. I 2695 
National Steel Corp., Ist mtge. 4s 1965_..-.---..-.---- Dec. 1 2871 
New York Shipbui ding Lange OM is. gates. oS SRR Nov. 25 2871 
Ohio Power Co., Ist oe 95 Rag Fol sala eslattha teak ds dhiemanamanaell ec. 1 2873 
Okonite Co., 15-year See ead Ad modi A lars tas ind wrthonen Dec. 1 2873 
Paris-Orleans R re Kay Rssn bs nadlonunmnnnethe, Dec. 1 2698 
Pennsylvania Glass San Corp., 1st mtge. 414s, 1960__--- Dec. 1 2873 
Pennsylvania Water & Power Co., lst mtge. 44s, 1968..Dec. "3 2873 
Phelps Dodge Corp. 34% debentures. Seen wesnsadaved Dec. 15 2699 
*Platte Valley Telep. Corp. Ist mtge. 6s, 1947_.-.....-- Jan. 1 3025 
Power Securities Corp., collateral trust 6s.....--------- Phat | 2874 
Public Service Co. o Nor. Ill. 1st lien & ref. bonds: 
NIELS ny ix xciste dp cotuiieea ap oh ches eel stn o's cs ataiirienenee tamameaties Nov. 25 600 
SEIN. x «a venustik <> aenishidi b> pites'mn td to erin dew nieeenien ietenianins ida enatibe Nov. 25 2600 
ils is & Gd maiels dander nadcitidn wakdnenoowete Jan. 3 600 
ARI aE aE AF REIS, et he Rie AA I Mg EX De Jan. 3 2600 
ees ie Pale & Ts Paper Co., ree.. 30-year Ist mtge. 6s... Dec. 31 3026 
San Service Co. 1st Mtge. 6s_......--- Jan. 1°39 2875 
Sibley 3 eeeectarinn Co., Ist mage. Dili aw neiaek débsdeedin Tan. 1 2876 
te ant & Co., Inc., Ist mtge. fs..--- -------- Dec. 10 2404 
isters of St. Joseph in Arizona Ist mtge. 5}4s......-... Dec. 1 3027 
* rs ee PO sd antamnsnanennwcwies Dec. 1 3028 
*United States Cold Storage Co. 1st mtge. 4 Pbabkeancaaued Jan. 1 3030 
*United Wall Pa Factories, Inc., Ist mtge. 6s_.....-.- Dec. 1 3030 
Virginia Elec. & Power Co., 1st & ref. mtge. onde tebe wakes Mar. 7 2406 
Washington Gas Light Co., agit Send aetyanned Jan. 3 2878 
Washtenaw Gas Co., Ist mtge 5s (A Bela Dec. 9 
West Virginia Pul & Paper ag ‘st mtge. 44s......-.. Dec. 1 27 
*Whitaker Paper Co. ist mtge. 7s_.......--.--------.- Nov. 22 3031 
White Motor Co.— White kt * Realty Co. 6% debs...Dec. 1 2710 
Wisconsin Electric Power Co.— 
EE: Mais head or cnnanensaqareandnocopaced Dec. 1 2879 
Rt SE Ts, HK t dalik otmadinachoabeonncmaanneme cal Dec. 1 2879 
ee Se Es SO Code badd ccnmnweccuvensnecdungte Dec. 1 879 


* Announcements this week. 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 
COMMON CAPITAL STOCK REDUCED 


Amt of Reduction 
Oct. 31—Union Trust Co. of the District of Columbia, Washing- 
ton, D.C. From $2,000,000 to $1,000,000_........-.--.--- $1,000,000 
CONSOLIDATION 
Amount 
Oct. 31—The St. Johns National Bank, St. Johns, Mich_..-.... $50,000 
Oct. 31—Clinton County Savings Bank, St. Johns, Mich__.... 50 m7 


Consolidated Oct. 31 under the provisions of the Act of Nov. 7, 1918, 
amended, under the charter and title of ‘‘The St. John National Bank’ 


(charter No. 3378), with common capital stock of $100,000 and surplus 
of $80,000. The consolidation becomes effective close of business 
Oct. 31. 








AUCTION SALES 


T he following securities were sold at auction on Wednesday 
of the current week: 


By Crockett & Co., 


Shares Stocks 
25 Boston & Providence RR., par $100_..--...-.----------------- 
4 Erie Railways, 7% preferred; 8 Erie Railways, common 
25 Chapman Valve Manufacturing Co., common, par 25 
DT CG Ce, 6 Sibcin cic ca wwe macccecccccspenccncnerchtapenbeeotingl 55¢ 

25 Eliot Street Garage, Ist 7% preferred: 5 Eliot Street Garage, common..#5 bonus 


By R. L. Day & Co., Boston: 


Boston: 





Shares Stocks $ per Share 
60 Dat Minnen Ob., OOF BbDiddo cnc cwen ci ce cnc cncnsdassgrescnnsnaase 3%-3 % 
5 Metropolitan Petroleum at Giiahema, par 910G..... --cccecotcséescaceraes $1 lot 
160 Soman Wiract Tract, POP 100... cccccnsccecostokesscnschenesaenncse 5% 

Bonds— Percent 
$1,250 Robert Gair, Inc., Pay QTE, « ccctiunnsd dpltdencin te duced tmended 45 flat 
$10,000 Old Colony RR. 4s, Jan. 1938 registered.......--.-------------- 9 flat 








CURRENT NOTICES 


—aAlbert Gautier and Michael Steiner have joined the sales staff of Leach 
Bros., Inc. 
—Philip B. McGhie is now in the sales department of J. W. Gould & Co. 











DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but whicb 
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Further details and record of past | a Py 
of Record 


Dec. 1; 
Nov. 19 
Nov. 23 
Nov. 30 
Nov. 14 
Noy. 14 
Dec. 10 
Nov. 
Nov. 
Noy. 
Dec. 
Nov. 
Novy. 
Dec 





have not yet been paid. 

dividend payments in many cases are given under the com- ; Metis af Comping Shore 

pany name in our “General Corporation and Investment | - 

News Department” in the week when declared. pennies Water, by gh 10 8% pref. (quar.) --- 
The dividends announced this week are: Siete Wisse Oo. fresuimed) 





_ 
on 


a fame? oa soon r > 

~ as ower Co., 7% pre err ene. 

Per When | Holders %, preferred pos 5 4 wep a4: 

Name of Company Share | Payable\jof Record mt (J. J.) (quar. a i RES 

— Mexico Gas Co., common 

Abbotts Dairies, ae. (quar.) y % cumul. preferred kia Zippel 

Acme Steel Co. ( r.)- + P ’ Nor toe Greyhound Lines, Inc 

Alabama Water vice Co. $6 pref. (quar.)- - - 1 Dec. -' 634% conv. preferred (quar.) - 

Allis-Chalmers Mfg. Co “4 t na Nort Pennsyivania 0 ES a > 

American Business Shares, Inc i f iene eign et cle eae nea 68 R 

American Enka Corp. (resumed) - - - ------- Daria ! Preferred (quar.) on 

American Factors, Ltd. (monthly) ° ; Ohio Power Co., 6% preferred (quar. pe 
7 ‘ Oshkosh B’ Gosh, . va , (quar.) - 


Monthly ] 
American Gas & Electric Co. (quar.)---------- 35c . Preferred (quar.) 
: , - Parkersberg Rig & Reel, pref. (quar. 


Preferred (quar.)------------------------- 
-, $2 pref. (quar.).-...- 50c . : Paymaster Consol. Mines, Ltd 
85 proterred ( aie kee tet the |Dee: Pennsylvania State Water, §7 pref. (quar) 
oe ee wwe meee ee een eeeee . ° vania a re uar.).-.- 
American Thread C Co., pref. (semi-annua!]) 2 ° ° Penna. Water & Power . . 
American Public Service, 7% preferred + Pr Preferred 2- 
diand Co : : . Peoples Drug 


Archer-Daniels-Mi 
Arkansas Missouri Power, 6% pref. (8.-@.)----- Pref. | (quar 
Pitt Oil & Gas Co Co. gee 


J oa ny, Bony Co., 4%, pref. (quar.) 3 Dec. 1 
Artloom Corp., preferred . : Pittsburgh & Lake Erie RR 
& Gamble, 5% pref. (qua 


Aspentes OS ge eS eee : e Proct 

xtra . . blic Electri to 

Badger Paper Mills, 6% ] 75e . op EF c ot 0. Ope 
; ’ : Purity Bakeries C 


. s 6 e 
a 














t 
CrOr1erdd = Crore 


bat et DD ND et et ee 
SrorerS 


Nov. 
Noy. 
Nov. 
Nov. 
Dec. 
Nov. 


ee i oa 
— 


ae 
Ut tat bat Soe Oe Ge Gt Gt GO Cet 





_ ta at et 9 BD 
Snore SIOSeN St a abit on eo 





*-. 
os 


me Hydro-E} ectric., orp 
4 Reeves (Daniel), Inc. (quar.) 
a ed Be 8c ; . div. of 1 sh. of pref. for each $100 in 


60c. preferred (quar uar.) 
Barlow Me paw J Mfg., class A bteae. Jewoonnnnn- 
Bast: Blessing Co. (extra) 


. 
oe 


ee 


Pref (qua r.) 
Reinhardt rovers Co., 
Reybarn Co. Macidarings 
Roxborough itting Mills, pref. (quar.) - -- - -- 
Roxy Theatre, Inc., preferred ( 2 
St. Jose Water Co., 6% pref. (quar.)__-..-- 
San Carlos Milling Co. (initial) 


an 
— 


PARK 

—e 

rs 
—s 


Bird & Son. n, ne. b oy Bree el 2) (quar.)__- 


arner ( ial 
Boston Woven Hose ys nat Co., preferred _- 


Bridgeport Gas Li 
Brown Fence & W 


B 8s, Inc 
Butler Water Co. 7% 
Canadian se 


SSSae 


seat preferred (aus (ing Ly Tey 
Standard Oil Co. (Ohio) 


extra) 
Terre Haute Water Works C ry u.)- 
Texas Hydro-Electric, Ee et = HS. Owe.) 
Toronto Elevator 1 ia8.. Ca 
bw. Shares 


Be CU et et et 


we 
.” gs aoe 
ere 


° . . 
ae — 


uSRasean~d 


Preferred (quar 
Canfield Oil (r 
‘erred Oran. 


fe ew 
Seer ee 


3 


5% st t & me. 
Central & a West Utilities, aa prior lien. _- 


— 


— ee 


Sex 
aie 


PRAAA 


(quar 
United States 
Universal Windin bo. °4 bag 
Van Raalte Co., 
wi eR lst t preferred (4 (quar.) 
) Gooderham. & Worts (quar. )- pacha 


§ 


Ch 
City of New astle Water Co., 6% pref. (quar.)- 
Clark Equi —_ am (resumed) 


ef RR 
+ 
CO et CO 


Pena tee 


aERSSRESR EY 


—e 


quar 
Weisbaum Bros. Brower 


Wat yd HF os: BL con ~ orp“ ante 


Cumul. partic. — (initial 
Western Auto Su 
Western Public 
a 
a “ thin abl 
Wool h (F. W.), Ltd., ACE (qu 


Below we give the ee announced in previous weeks 
and not yet paid. The list does not inelude dividends an- 
nounced this week. these being given in the preceding table. 


. 
— 


to 
at kh et DE 
Z 








Nov. 10 











ist 


goats e 
Crow's Nest Pass Coal Co., Ltd 
Curtis Mfg. Co. (monthly): 


3 
- 
1] 





Cre OO 


Per When | Holders 
Name of Company Share | Payablejof Record 


Nov. 15/Oct. 31 
Nov. 15|Nov. 1 
Jan. Dec. 
Nov. 15 


—e 





Dicta 
pie ef (quar == 
t. Louis & en alam Water Co.— 
tap pieferred (quar 3 
Eastman Kodak 4 ( 


stern U cilities 2 
Eastern Utilities 
Electri t Co 


SRRSERE: 


$ 
< 
_— 


We OW eh et et 
a) 


wo 
tb CO 


Tease 


wn 

ay SxdS5 
Z 
28 


Sitti ett tie tt 
Pm 
BeKe See 


3 


Capital © 
= ican Ch cle Co 


bt 
ee 


Equity Fund, Inc 
Equity Shares ier 


F 


an 
-_ 


Some A (qu.).---- 
FIA ge 


8 
SEEETT 


aati 
SPBK 
RN 





ae 
Pen o000 


Fy 
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Name of Company 


Name of Company 








yf Ri Sa ae ea eae. 
Buck Hills Falls Co. (quar.).-.--------------- 
Buckeye Pipe Line (i SRE ee ee 
erite Gold Mines (quar.)_...._---- 
Jy Bros., 5% pref (quar.).........--...- 
purroughs Addit Machine + ES Sere 
urlington my! lta aa oa aa 
Butler Bros. tA | “ 
Byron jm Dy, (+ CAR Sh 5 PER Fs: 
Calam 


uar. 
California Water dervice preferred (quar.)..-.-- 
Canada Iron Foundries, preferred____-.------ 
Canada & Dominion Sugar Co. (pow) -- ANS. 
Canada Foundries & a 0 RR aa 
Canada Wire & Cable ) ee ya (quar 
Canadian Investment d (ord. pent a hes a eee 
Canadian Oil Cos., Ge sh = > oe aoe nee 
8% preferred (ome Sdicialdh ieuthsnamicastee éande ten 
Carolina Telep. Peleg. Les Wel. ~~ os ane 
Caterpillar yng SE aa ees 
tt Phe cations -4ke Gahs =< sh sa54 


6% preferr 

Central Ohio git & Power $6 pref. (quar.)---- 
Central Vermont — paresee $6 pref. (quar.) - 
Century Pipe C IE cia. 6 eles 
Cent ibbon Mills, eet. Hoes: Bek exe tb Wane 
Chain Rapa a RES hee RE OS i 2 SA OE, 
Cham ek my Paper & Fibre pref. (quar.)---...--- 
Chartered a . Ane. ate $5 Ley a ab REL, 
%D woe (qu.)- 

Chi Yeliow Cal Cab € co. (quar. Pecntheeatcssea 


pion Terminal 6% ‘ret. (qu.)----- P 


Clear Springs Water Service referred _ _ _--- 
Cleveland & " 


Gis 4 sad foes JOR BNA I ER Rare ae 
s 


uar. 
Commonwealth ene Jorp., Ltd. (qu. ye 


(quar 

Confederation Life Assoc. (Toronto) (q juar.)- 
Connecticut Light & Pow. Co.,54%% po) (qu. ) 
Connecticut Power Co. (quar.)-_-.-..--.----- 
Qeanections River Power *Co..6 % vo; (quer. Da 

nsoli Cigar Pi ae 
Consolidated Diersinen f Standard Securities— 

$2%% non-cum. preferred oornt-enn-) comet eed 
Consolidated Edison ye rf. fs , Eee 
Consolidated Oil Corp. (quar.)......-.-.-.--- 
Continental Can Co. fe ett ok SEES att 
Copperweld Steel Co__....-..--------------- 


Cosmos Imperial Mille, Lid ep A RS Trae 


) 

ica, Inc., preferred (quar.) - - 
Crowley, “Milner & Go. prior preferred - - - - - - - - 
Crown Cork & Seal, Inc., $2 cum. pref. (qu.)- 
Crown Cork & Seal Co., EG, GUERE.) oc cnnsese 
Crown Drug Co. nest (quar. Ini tla aie dnisahtr Ghee tial 
Crown Zellerbach Co’ rp. $5 cum. part. quar.) -- 
Crum & Forster ingursoen Shares A & B_._-.-- 


un be Geter piel; (amas) 
, + (quar.)..--- 5 aacatseseoe 


emer ee meee eee 


eee lt Fe acme 
Me, 4 
pases st & t & Mie.. preferred (quar.).----..- 


ee Movorbus Co. Ms STE te 
oe — y (quar.)... eeeeeeeee 


BS & om & Wing per 5% seeped (quar.)__-_- 
& An So. in fo tnvestment Corp., i“.— 
n nv ; Corp., 





OF eae Na gE el GE ERAT, 

Duquesne Brewing Co.__........--..--.------ 

& Daniel Co., pref. (quar.)......-..--. 

Eastern Shore See aa vice Co. $6 % pref. (qu.) 

I See a at te a 

Electric Power v . Inc., class A & common... 
v.of K ofa of com. stk. of 

Water W & Elec. Co., Inc., sh 


ectrol, *, 6% 
Empire & Bay AD ‘Staie' Roles. 4 ry (qu. > hice 
aoe +4) Pt Kaitos 


Emsco 
Every Ready Co. Equi Great quar). ord stk_ 
Preference (i nterim) ili cas pla as ceo ao te ak cc ws an 
Ewa Plantation Co. (quar.)....---.---------- 
Ex-Cell-O “at EES eee ee 
Faber, Coe & arees. es GORGC Ds cca addnkenee 


Faultiess Rubber Co........---------------- 
Federal Light & Traction pat (quar.)...- 
Fire Assoc. of Phila. (semi-annual). --.-...-..--.- 


Firemen’s Insurance Co. (Newark, N. J.) (s-a)- 
yume Senet deael ar eae ty (quar.) Pe Sg id 
ver, 
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General Acceptance Corp. $1 % pref. (quar.)--- 

6% conv. preference (quar.).............-.- 
General Cigar Co., Inc., ne SES i ach nndeevan eh le 
General Foods Corp (q uar. } bagebicsdiaenouane 
General Metals Coen. SEER in a ties ce coanthn Se 
General Outdoor Advertising, class A____..____ 

I ED eo 6 on cea cnceccceensh 


Georgia RR. & Banki 


Co. Mar 5; witty bile touts 
Globe- Democratic Publishing : 


pref.(qu.) 
$8 pea. (quar.)-- 


Gossard (H. W. re 

Grand Union CE. > .usmnncons sede ta 

Graton & Knight Co. 7% pref. (quar.).....--.-- 
$1.80 prior preferred (s.-a.).........__.___- 

Great Lakes Dredge & Dock (quar.).......--.- 


Great Western Electro-Chemical-_...........- 
Greene Cananea Copper.................---. 


Gurd (Chas.) & Co., pref. (quar.).........--- 
Hackensack Water (semi-ann. + ih al Sa OB FSP ue 

ap EE CRIED e.. . deck nncccanccumee 
Hale Bros. Stores (quar.)..................-. 
Hamilton Watch Ca. preferred (quar.)_....... 
Hammermill Paper Co., 6% pref. (quar.)_.-.-- 
Hageees Oil Co. of Calif. A and B (quar.)...-. 

SE EO BO: aa ree es BS RES 
Havana Electric & Utilities Co. pref-......---- 
Hazel-Atlas Glass Co. (quar.)-....--..---.--- 
Heileman (G.) Brewing Co. (quar.).......-.-- 
Hercules Powder Co., pref. (quar.)......--.-- 
Hershey es yom (quar. ES SS SH TD 


Moi 
Hires Chas. E.) Co., Com 4 comm, (quar.).-... 
peed amty) = se. ~Y- [3 Sead eesionshce 

Homestake Mining a eee 
Hooven & Allison ¢ to. ‘5% pref. (quar.)....--.- 
Horn (A. C.) 

7% ‘othe ‘paler partic. ve tee iy (quar.) ~~ 

ne? or. OPT Ste (quar.)_.-- 

preferred (quar. Panewcived 
Household ans CD, COREE Fun ncubemicone 

SAL PGi, ciite' il Waals, lia os ts i ea en tesa aeseetadensinve-aintievetnnh 

Preferred ( one sil win as etn nll oid ob Seis Gra 
Howey Gold ot Ltd. a EE ESL SN BE 
Hudson a ey Mining & — pill ios 
Idaho Maryland Mines (monthly) ........--..- 
Illuminating & Power Securities C _— 

7% preferred (quar.)-..-..---..-..-------- 
(m Life Co. (Canada) (quar.).-. 
Indiana Assoc. y+ Sie iaan » $6 pref.(qu.)_...- 
Indiana Pipe Line Co_.......-----.---------- 

PN GOs. ddccccvewccsdiscchadeose 
rT Ge Ge La cbivdwonrneoenesewssbnnnne 
International ppecceeeer. referred (quar.)-...-. 
a yp atch Realiza ~ \ Co., ‘Ltd. — 
r dating payment. --..........---- 
International Rys. of Centra Ceatral Amer., preferred _. 


ee I Le hd doce anes beta heen leas eiw/ erate arena 
o Peoman g- V.t.c. conv. (quar.)...--.-- 
Pausied & Bessemer Ry. & Lt. Co. 7% pf. (qu.) 
irving a? Ce PE ct owcrccsueenawened 
xtra 


Junior preferred (quar.)...-.--..---.------ 
Keystone Cectodiane Fund Pee GR) nackeoken 
ee EE SERA AES. 


Wn 2 ow cw eee cw cc escecccosesccccacccecece 


ye abe 
H. D: ‘Merca tile Oo. ( ee | a ee 
19 | ) Cement Go Gio So peek (quar.). 


Line Maveri don bees edcwccccornsessbesctene 


cap ieterted (quar) special guaranteed (quar.)..-.. 
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2966 Financial Chronicle Nov. 12, 1938 
Per When | Holders Per When | Holders 
Name of Company Share | Payable of Recora Name of Company Share | Payable|jof Record 
Massachusetts Bonding & Insurance Co. (qu.)--| 87 2h: Nov. 5/Oct. 27 Regpeide (R. J.) Tobacco Co-.-...---------- 50c |Nov. 15/Oct. 25 
Matson Navigation Co. (quar.).-------------- oe eer. 10 |  CleGe Bo nn nace ceeds cccccccoenccesesce 50c | Nov. 15;Oct. 25 
May Department Stores tquar. , SRS CET E+ Dec. Nov. 15 Robert’s Public Market, Inc-_-.--.-.-.---------- 10c |Dec. 15) Nov. 30 
Mayflower Assoc. (liquidating) - ---.----------- $1.67 Nov. 15/Oct. 24 Rochester Gas & Electric, 5% pret. E (quar.)..- $116 Dec. 1|)Nov.10 
ay Pyaed 5E $6 preferred A (quar.)..-------- $1 Dec. 1/Nov. 15 6% preferred C ane NX ARR ERI 1k Dec. 1|Nov. 10 
referred B (quar.)......------------ 1 Dec. 1)Nov. 15 Rolland Paper Co. 1 lidsenpeonpocedebnehd 25c |Nov. 15|Nov. 5 
Mecdiihe i (6) Me nu camerancowen 37 4¢ Nov. 15/Oct. 31 %, preferred (quar-) cit teak on mneaine oietourt $14 |Dec. 1jNov.15 
Meier & Frank Co., Inc. (quar.)..-..--------- 1 Nov. 15|Nov. 1 ao Income Shares class A-.----.-------- 4.7¢ |Nov. 25/Oct. 31 
Merchants & Mfrs. Security A & B (quar.)--.-- l5c |Nov. 15|Nov. 9 Rustless Iron & Steel, pref. (quar.)...------.-- 62}4c |Dec. 1)Nov. 15 
Participating preferred (participating) - - - - - - - 26¢ |Nov. 15|Nov. 9 Saco-Lowell Shops class A and B pref. (quar.)-- 25¢ |Nov. 15)Nov. 5 
Messenger Corp ---- iphondedadion 25c |Dec. 15 i San Francisco Remedial Loan Assn. (quar.) - --- 75e |Dec. 15|Nov. 30 
Metal Textile Corp. (initial)-...---.-..------ 10c |Dec. 1/Nov. 21 Savannah Electric & Power 8% deb. A (quar.) - - $2 jJan. 3/Dec. 9 
$3 4 partic. preference (quar.) -------------- 81%c |Dec. 1|Nov. 21 4 % debenture B (quar.)-..---.--.-------- $1% |Jan. Dec. 9 
$3 4% partic. preference (extra) ----.---------- 10c |Dec. 1]/Nov. 21 Y Acbenture PP Lniccoven=sscorceeut $1% |Jan Dec. 9 
Middlesex Water (quar.)-----~-------------- 75c |Dec. 1)Nov. 25 be% debenture D (quar.)--------.--------- $1% |Jan. Dec. 9 
Midland Grocery Co., 6% pref. 6 RENARD $3 |Jan. 3/Dec. 26 Schumacher Wall Board Corp. $2 pref_--_.----- t31 |Nov. 15|)Nov. 5 
Midwest Oil Co. (s. a. a ae éubenasdndea 50c 15| Nov. 15 Scotten, Dillon Co. (irregular) -......--------- 40c |Nov. 15|Nov. 5 
Minneapolis Brewing Co.-.-.-.-.-.-------------- 25c | Nov. 25| Nov. 15 Seaboard NR TS EE 40¢ Nov. 15/Oct. 31 
Minneapolis Gas Light Co. (Del.) 6% pf. (qu.)-| $144 |Dec. i|Nov. 21 Sears Roebuck & Co. (quar.)-.-------------- 7oc |Dec. 10 Nov. 10 
B%e fe rier (SGRE.)- ne cawrccccccccccccees $1% |Dec. I1)|Nov. 21 I ce aie 25c |Dec. 1/Nov.17 
54 & wegterred (GUa?.)....-----eccecnccee= $1% |Dec. I|Nov. 21 pS EE GEL LG OLE: $1% |Jan. 3/Dec. 17 
$5 10 fst preferred (quar.)_-..-------------- $1.27 %|Dec. l1/Nov. 21 Shawinigan Water & Power (quar.)-.---------- 20c | Nov. 15)Oct. 26 
moo Honeywell pref. (quar.)---------- $1 |Dec. 1)|Nov. 19 Shenango Valley Water Co. 6% preferred (quar.) $1% |Dec. 1/Nov. 21 
50c |Nov. 19|Nov. 3 Senne Oa... .coassedeeneobeocied 50c |Nov. 15/Oct. 31 
manna Chemical Go., $434 class A “pref. (qu.) $24 Dec. 1/Nov. 10 ee EO) a Sn $144 |Dec. 1)/Nov. 15 
Montreal Light Heat & Power Co. (quar.)----- 2 {Nov. 15/Oct. 31 CES CI GES vein be4onaendbee nc nhinnngue 50c |Dec. 15|Nov. 15 
Moody’s po yooens Service pref. =. | RE 75e |Nov. 15|Nov. 1 Solvay American Corp. 5% % preferred (quar.).| $1% |Nov. 15 - 15 
Moore (W.R.) Dry Goods (quar.)---.-------- $1% |Jan. 2jJan. 2 Soundview Pulp & Paper 6% preferred (quar.)--| $134 |Nov. 25|)Nov. 15 
Moran Towing 7% cum. pees, pref. quer. : ee 35¢ |Dec. 1|Nov. 15 South Bend Lathe Works (ager PL EEE: 30c |Dec. 1)Nov.15 
Morris Plan Insurance ety (quar.)_...-...- $1 |Dec. 1)Nov. 26 Southern California Edison td.— 
Morse Twist Drill & Machine Co---.----------- 50c |Nov. 15|Oct. 27 SQuareriy) ENA ELE A CARES CSE I ERIE 37 4c |Nov. 15/Oct. 20 
Motor Finance Corp. (quar.)....-.----------- 25c | Nov. 30|Nov. 19 _ gS ae Sete Sco gine 37 4c |Dec. 15) Nov. 20 
Motor Wheel Corp. (quar.).----------------- 20c |Dec. 10|Nov. 18 scuthien Canada Power Co., Ltd. (quar.--.---- i79¢ Nov. 15)Oct. 31 
Mountain Fuel Supply--..------------------- 25c |Dec. 8|Nov. 17 Spiegel. Inc., 544% preferred J; EEE 1% |Dec. 15)Dec. 2 
Mountain Producers Corp. (s.-a.)------------- 30c |Dec. 15|Nov. 15* tamford Water Co. PS nhngemnewrneeaee 40c |Nov. 15|Nov. 5 
Mueller Brass Co. (year-en diy.) as bd Salish wv irate 35c |Nov. 23|Nov. 9 Standand Brands, Inc. pref. (quar.)..-..------- $1% |Dec. 15 A 
Muskogee Co., preferred a $1% |Dec. 1)Nov. 15 Stgnders Cap S' Beal DTD nicupsnanguasaguen 40c |Dec. 1)Nov. 15 
Mutua! Chemical Co. of Am. 6% pref. (quar.).-| $144 |Dec. 28|/Dec. 15 ES The EN IE TEEN 40c |Dec. 1)Nov.15 
National Biscuit Oo. .......-2.-- ccc weenece 40c |Dec. 15) Nov. 15 Standard Oil Co. "(Galif) OO RE Ae 25c |Dec. 15) Nov. 15 
pO gE, ERS Sa peere see $1% |Nov. 30|Nov. 15 a 4 As oncttletdiad abide oe heenhaaxean 10c |Dec. 15) Nov. 15 
RT no Ln na. adipoadion $i |Nov. 1slOce. 31. | Standard Oil Go. . Xs) eee 50c |Dec. 15|Nov. 16 
National Oredit Co. (Md.), class A (quar.)_.-- 1%c |Nov. 15|Nov. 1 A div. in cap. stock of 3 2 of Standard Oil 
National Lead Co., preferred A (etetjosacoas $1 % Dec. 15'Dec. 2 Co. for each 200 shs. $25 par value held----|--.----- Dec. 15) Nov. 16 
National Power. * i bt CO., (GUE i) ccncccnsue 15¢ |Dec. i|Nov. 1 Stanley Works 5% pref. (quar.)....---------- 31%ec |Nov. 15|)Nov. 4 
TEE << 14. 1... 5 cnkaaobacnete ac, in Meee 98 1 Stein 1A.) BOS... -<...21-. 0... eee oe ide |Nov. 15/Oct. 31 
Neisner Bros., og EE FREE TE 25¢ |Dec. 15|Nov. 30 Sterling Aluminum Products_....----.-------- 50c |Dec. 15|Nov. 1 
SND io inca lopnepagcsraepacee 50c |Dec. 10|Nov. 19 Sterling Products, Inc----.-.----------------- 95c |Dec. 1)/Nov. 15* 
New York & ‘Queens Elec. Light & Power (qu.)-_ $2 |Dec. 14|Dec. 2 Serawieides & Clothier, pref. A (quar.)_------ $1% |Dec. 1|Nov. 15 
Bary, A (quar x 2 0. 8% weheeun or - ‘ wereith eee $i eee. / Nov. 21 Strenses -Carlson Telep. Mfg. BRE (qu.). $18 pee: ik prov. 34 
‘Oo lo pape ‘ ov.1 up 5, SERN g cb cocccscccasccosocass ec. ov. 
Nin even) Hund “5, Class A (quar.)...---- bos Nov. 15) Nov. $ EE Sd 6. co mmepnshonidonamen $1% ec. l1j|Nov. 10 
2 one uneaeobwenan quabiiitended 12%c Nov. 15/Nov. 10 Sylranta, Too x I ot a ar Green w inh hPa a 10c |Nov. 20) Nov. 10 
Norfolk & estern Railway (quar.).....-.--- $2 Dec. 19 Nov. 29 vania Industrial Corp. (quar.).-.----..---- 25c | Nov. 21|Nov. 12 
Preferred (quar.)........-.---.<- ssa cat ani doting Nov. 19|Nov. 1 LD so nee a nh akgctnain nes 56c |Nov. 15/Oct. 31 
North Ametionn Rina pee MIT eT 4 Dec. i1|Nov. 15 ete (quar.) Pine iE LR, Re ED Hee $1%4 |Nov. 15/Oct. 
North American Edison Co. pref. (quar.)...-.-- $1 Dec. 1'Nov.15 Tenn¢ssee Electric Power Co.— 
Northeastern Water & @, Mieotio. prof. ( (quar. Paidéas Dec. 1/Nov. 10 ee Se ere 1 Jan. 3/Dec. 15 
Northern Pipe Line Co.-...-.-.------------- 15c |Dec. 1|Nov.18 6% pref MI nc co tee cerns 1% |Jan. 3/Dec. | 
Northwestern I Public Service, 7% preterred_--- ig! Dec. 1\Nov. 19 7% (nls paca: Bante eke 1% |Jan. 3|Dec. 1! 
Oe rea eee eee 1 Dec. 1)Nov. 19 7.3 4 pref Dl shi-idunenteeoadian $1. Jan. 3)Dec. 1 
Northwestern Yeast liquidating) .....----..- Rope 6% preferred (mousey Wat Cie ie, BETS 50c |Dec. 1/Nov. 15 
Nova pootts iets & Power — (quar. SRE $1 . LINov. 15 6% ref ies cerca ina ate 50c |Jan. 3/Dec. 
Oahu Bi & Land Co. (monthly)-.-..----.---- 1 Oct. 15\Oct. 1 7.3% preferred aoe i ne aman element 60c |Dec. 1/Nov. li 
PE citi hindiknde sobopnmocvanbilive s0il 15c |Nov. 15|)Nov. 12 y A 2% preferred (monthly)......----------- 60c jJan. 3)/Nov. 1 
Oahu Sugar C20, ONES) xtncdecddasecsscaba 10c |Nov. 15|Nov. 6 Texas Gu i A TE AR ITS 15c |Dec. 15|Nov. 15 
Occidental Insurance (quar.).........-.-....- 30c |Nov.15\Nov. 5 Texas Hydro Electric Cor Pag om cum, pref_.-.- 25c | Nov. 25|Nov. 18 
a Ss eee 2c |Nov. 22|/Nov. 5 Texas Pacific Coal & Oil Co. (quar.)..-.------ 10c |Dec. Nov. 10 
Ohio eo be ce monthly) -0--- (monthly) --~.- i i Thatcher Mfg. Co., pref. (auar) nS aR 90c |Nov. 15|Nov. 1 
$ ct toon 50c aidew ates 2 lated o. (quar. J.5 hicpeseonhey $730 pec : pov. 19 
preferred mken-Detro’ rare 0 ERATE ec. ov. 
onie Hive iver Ly Co. Hd ante $3! Timken Roller Bearing -------- (a Negi woke ackinl 25e 4 Nov. 16 
Oil & Ind 4 Tobacco Products Export Corp_...--.-.------- 35ce |Nov. 15|)Nov. 1 
Participating g preferred 37 He 4 Toledo Edison Co. 7% on Gnonthiy) leet asa 58 1-3c| Dec. Nov. 15 
Oklahoma-Interstate Mining, preferred A---.-_$/1.5 Dec. 10 Hr 6% pocterred (month Es bsnglice ne tedincapis ahcaanuatoar tied 50c |Dec. 1/Nov. 15 
Okonite Co. nion Oo. (ie EG) nnn ep cebsbidaden $1% |Dec. i1|Nov. 17 5% preferred (monthly)-.......----.------ 41 2-3c|Dec. 1)/Nov. 15 
Old Dominion Grregular) ....ccccsss 30e |Nov. 22|Nov. 4 by ~~ Co. soe ee comme 
Ontario Mfg. (resum: ed) Alt tall heise tele emtindiil 25e iDec. ii\Nov.10 | _ Preferred (quar.).-...---..--.--.-.--.----- $1 Dec. 1/Nov. 26 
Ontario & Que Ry. (semi-ann.).......---.. $3 |Dec. 1|Nov. a ES rash RR. Assoc. (8.-@.).-------- 1% |June 15\June 1 
Debenture (semi-ann.)------.------------- 24% a. |. | | CT ee i wessseoohon 1 Dec. 15 Dec 1 
Ontario Steel ucts, a. peeturred (quar.)...... Nov. 15/Oct. 31 Goal Oo. oe tS, EAS 1 Dec. 15 Dec. 1 
po. Ln be, Si Rpdeaiememeaeen Toe Hey. sainee. 32 ree ers She Oo ae geampnentenOn Le |Bec- 18 Dest 
SES ERS ae ov ov. wentie n ay. ox Film Corp_----------- ec. ° 
Pacific a4 & E Blecirie, ¢ 6% pref. (quar.).-..-..-- ahice Nov. 15/Oct. 31 Saeed ea ad Cae ings Sas anne aren 37 %e | Dec. 13\ Des. 1 
pain SEs sheetonetendendwl “ 54750 Nov. 15/Oct. 31 Uaioe ‘Goo. o pees pyr AR TOES 12Uc |Dec. 15)Nov. 21 
Cilgnting c Sr Cay URE )occncesednosence Nov. 15 Oct. 18 mses Tee O6r Gee to... cece encsns 30c |Dec. 1|Nov. 15 
PEC cd thcbwachanncmcechennonaie 25c |Dec. 1!Nov. 15 United Dyewood Te. pref. (quar.).....--..- $1% jJan. 3)Dec. 9 
Parker Rust Proof (quar.)........-..-....... 2274¢ Dec. 1 Nov. 8 United E — & Foundry Co...........- 50c |Nov.15|)Nov. 4 
PUROTOE (OGMORR,) . . no-one en sedewn Dec. 1 Nov. 8 Pref {qua PPL CLE MOS DIGIT LAE 1 Nov. 15|Nov. 4 
Peerless Woolen Mills, 6 ¥5 7% lst peat (s.-a.)---- $1% Dec. 1)Nov. 15 United Gas ip Fe preferred.......-...... 1 Dec. 1|/Nov.10 
Pender ». Rent B ees A (quar.)....s..<.ns 87%e |Dec. 1'Nov. 19 United Gas Improvement (quar.)........---.. 25c |Dec. 22|/Nov. 29 
P Co. common (q uar.)..... 40c |Jan. 1|Dec. 15 Pre. (ial Si (RN, al $1% |Dec. 22|Nov. 29 
Penih A Dretered (aie ec apaaeteanaabes 81m |Nov. isINov. & | United Light a ee 
liaheeiihcTataieitentnahee tn daaediahaoee: ov. Ov. wa, a? mo,) .. -3c ; ov. 
Neier Bower Co. > ammeen (quar.)__- $1} Dec. 1|Nov. 21 7% prior preferred (monthly) ..........---- 1-3c|/Jan. 2/Dec. 
I Rann dcninainiimenearsiondscved Dec. 1/Nov. 21 6.36 p prior preferred (monthly bh EAS Va 53c |Dec. 1/Nov. 15 
. of America (irregular). .....-- 25¢e |Jan- 16Jan. 3 8. 36% pri referred Se aR pri 53c jJan. 2 . 15 
Phillipe Pe Petroleum Co. IN SDs, as seb snrtesanidh ib reside 50c |Dec. 1|/Nov. 4 ¢ j veo orelen Ge 50e |Dec. 1)Nov. 15 
Phoenix Acceptance Corp. cine class A (quar.)_.___- 12sec |Nov. 15|Nov. 5 rior preferred (mo aR aac 50c jJan. 2/Dec. 15 
Phoenix Hosiery Ist preferred________.______- 82 4¢ Dec. 1}/Nov. 18 unite New Jersey RR. & Canal (quar.)---_---- $2 | 1-10-39| Dec. 20 
Philadelphia Suburban Water Co. 6% pref-_-_-.-- $1 Dec. i1|Nov. 12 United States Casualty Co. 45c cum. conv. pref_| 2244c |Dec. 1)/Nov. 18 
ee. orris & Co— United States Pipe & Fo Co., com. (quar.) 50c |Dec. 20) Nov. 30° 
tk. div. of 34 ahs. of com. for ea. sh. held__|-._.--- Nov. 15|Nov. 1 United States Playing Card Co_____..------- 50c |Jan. 1 . 16 
% conv. cum. shames.) enccces coccccce| $1 - 1jNov.15 United States Steel » pref. (quar.)......- $1 Nov. 19/Oct. 28 
Pillsbur i Mills (quar-) cinnenadinepinnree 40¢ . Nov. 15 United States Sugar Corp. preferred (quar.)---| $1 |Jan. 16\Jan. 5 
Pitney-Bow eter Co. (quar.)_--22- 1fe prev. 21 a } i pueteersg (quar. cadGubienoupbbooosesooosy i oar 18 om , 
cobaeal i fess eee et ee ee ov. ov. Di p.tivbbbanmndsocscddacnee « y 
riO% pret s.-a By see sen 1 1|Nov. 15 en Sista Bower i Light ee een 2% g. -A/Nov. 15 
fo $0) <n wm swan eeesses ss ov. P c n er t 
vies Dasma 87. Se ast) Vg ede | We re ses va oe cans] HM IB Mle 
renee meee mem mae me ** Ce, quar. . - 
1% preferred preferred (quar.)..........-......- pei 1 +138 10-39 View C Chemise Ge SON Doha ts os ce banana 50c |Dec. 1|Nov. 15 
g preferred (quar.)-.-..--..----------..- i 10, -39 10-39 wit ake nate ana oh panos aeterncern* gif Dec. i Nov. 15 
preferred > SESE eile erage =f 0-39 i A a NDB as chara eceuchianhts Dec. ov. 
Pitts Gateahen Water Service Co.— Warren (Northam) $3 A) (quar.)_----- 75c |Dec. 1|Nov. 15 
$5 ST 6theternsageocernen $13%% |Nov. 15|Nov. 5 Washington Gas Light Co. (quar.)-.---.-.---- 30c |Nov. 15,Oct. 31 
Pitts wn & Ashtabula Ry.— n Ry. & El i ROR $9 | Nov. 30|Nov. 15 
7% preferred (quarterly). .......-....--..- $1 Fs Dec. 1|Nov. 21 quar.) aie nasle Sail Rieti lerealine $14 Dec. 1|)Nov.15 
Polaris Mining (increased) -------......-.-.-. lic |Nov. 29|Nov. (a Ai A a in: iC 2% |Dec. 1|Nov.15 
Pollock Paper & Box Co ‘ preferred (quar.)-.| $1% |Dec. 15|Dec. Wentworth Mfg. Co. $i conv. pref. (quar.)-._- 25c |Nov. 15| Nov. 
Portland & b uar. } nperocends 50e |Nov. 30|Nov. 21 Wesson Oil & - A dagnecess $1 - _1|Nov. 15 
Potomac Electric Power Co. 6% pref. (quar.)__~ $i Dec. ijNov. 15 West Penn Electric Co., 7 (quar.)..---- $1 Nov. 15/Oct. 
sitet B octale One lossy -- ——-— Ae (Rss. ANor- 15 | 0% preted GE oe aaar'j-----| $199 (Rey delmer. -t 
a ov. ° a e juar.)...-- ov. ov. 
Public a 2. of Colorado 7% pref. (mo.)..| 58 1-3c|/Dec. 1|/Nov. 15 estern Estate ed aba $3 . _1|Nov. 21 
° preferred ote onenty} Bea peeneenseres—wronr 41 Sci pee: ; aoe: Pass Se Seen e nomen svice prov. 3 al 4 
Ei tian midhibea Eadie & audvol w \ Ov. quar pee penmer nen etananarnnen~ c |Nov. ov. 
Py Service of N. J. 8% pref. (quar.)......- Dec. 15|Nov. West I Tis sinsesiectih des 3he . 1j|Nov. 10 
preferred (q MBP.) . ce nccncceccncene---- 3 Dec. 15|Nov. hitaker et 0. gat quar. alte he $14 . _1|Dec. 17 
(quar. Pe edocedeewesccoccces 1% |Dec. 15|Nov. White (Ss. BD. 3.) Dental DARREN 15¢ |Nov. 15/Oct. 31 
preferred y}-- eiidaen site ein hmiiiied - Nov. 15/Oct. 1 ae § he % We calerved (quar ) $174 Jan 2)Dec. 17 
preferred (monthly)-...--..-...--.-... ‘ ov. 15 Williams (J. B.) Co. a SRN EET 25c |Nov. 15|Nov. 7 
Oats Co., pref. (quar.)..-...--...... $14 Nov. 30|Nov. } 5c. cum, qos ngifiomenn se atinhuads 25c |Nov. 15|Nov. 7 
uebec Power Co. (quar.)-.----------.-..--. Nov. 15/Oct. 2 Woolworth REX © ( war.) epasnane 60c |Dec. 1/Nov. 10 
o Corp. of America common. .---_-_-....._- 20c |Dec. 14/Nov. 7* Co. 6% pref. (quar.)----- $1 Nov. 15'Nov. 5 
% cum. conv. ist preferred_....-....--.. 87}4c |Dec. 14|Nov. 7* Weipiey Ch rm.) Jr. Co. RIG sacciahesiin B: Dec. 1|Nov. 19 
= ae ew en ween ~~~ ~~ --- ~~~ ~~~ $1 Dec. 14)Nov. 7* dctindithadinmaitebnm me Reipe ih omer 25c |Jan. . 
first preferred (guar) acopenente Dec. 8/Nov. 18 
coittine 1.60 pref. (qu.)__ 400 Dec. ik per 15 “* Transfer books not closed for this dividend. 
RN LET LEE OTe TO aaa ov. ov. ¢t On occount of accumulated dividends. 
Hina ( Insurance Co. (quar.) 30c |Nov. 25|Nov. 10 
Republic Petroleum jo. (Texas PE See eth 4 * 3 in Canadian funds, and in the case of non-residents of Canada. 
(quar.) eo aA 68%4c | Nov. 15!Nov. ded ae tax of 5% of the amount of such dividend will be made. 
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ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 


Financial 


Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


5, 1938 





Clearing House 
Members 


* Capttal 


* Surplus and 
Undtetded 
Profits 


Net Demand 
Depostis 





Cent Hanover Bk&Tr Co 
Corn Exch Bank Tr Co. 


First National Bank---. 
Irving Trust Co 


Continental Bk & Tr Co- 


Chase National Bank-_-_ 
Fifth Avenue Bank 
Bankers Trust Co 
Title Guar & Trust Co. 
Marine Midland Tr Co. 


New York Trust Co--_-- 
Comm’! Nat Bk & Tr Co 
Public Nat Bk & Tr Co. 


iSSSSSS52555° 


S.SS5888858— 
8 
Co 


_ 


mb 
NRASS 


z 
r 


ssS22SS2222222223 


S585: 


3 
13,552,100 
26,107,900 
59,145,000 
55,282,700 

182,041,200 
45,129,400 
71,133,600 
18,549,700 

108,404,000 
61,239,800 

4,279,200 
131,406,300 
3,679,600 
78,313,600 
1,055,600 
9,088,100 
27,938,900 
8,229,500 
9,238,600 


51,433, 053,000 


d2,174,081,000 


493,048,000 
€783,827 ,000 
255,752,000 
487,038,000 
519,800,000 
42,802,000 


46,405,000 
€818,512,000 











523,075.000 








913,814,700 


10,398,881 ,000 





Includes deposits in foreign branches as follows: 


¢ $5,542,000; d $112,642,000; e $35,629,000. 
* As per official reports: National, Sept. 30, 1938; State, Sept. 30, 1938; trust 
companies, Sept. 30, 1938. 


The New York “Times” 


are not members of the New York Clearing House. 


@ $271,223,000; b $85,256,000; 


publishes regularly each week 
returns of a number of banks and trust companies which 


The 


following are the figures for the week ended Nov. 4: 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 4, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 





Disc. and 
Investments 


Loans, 


N.Y. 


Res Dep., 
and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostts 





Trade Bank of N. Y. 


Brooklyn— 
Lafayette National... 
People’s National - -_. 





3 
23,579,900 
21,878,000 


5,218,032 


6,744,800 
5,150,000 


335, 512 


288,900 
111,000 





3 
8,040,100 
7,288,000 
1,998,611 


1,670,800 
623 ,000 


3 
2,252,500 
2,425,000 

227,030 


420,100 
692.000 


$ 
29,972,100 
28,219,000 
6,651,401 


8,272,400 
5,938 ,000 





TRUST COMPANIES—AVERAGE FIGURES 





Dtsc. and 
Investments 


Loans, 


Cash 


Res. Dep., 
N.Y. and 
- Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostits 





1 
1 


8 





$ 
55,673,100 
9, 


28,525,200 
62,791,781 


33,323,729 


460,419 
1,777,904 
9,302,000 





1,787,000 


*1,295,703 
*5,531,500 
*10,998,100 


3,578,000 
1,592,551 





3 
11,019,300 


481, 
*58,101,782 


28,835,000 
14,910,003 


$ 
2,943,400) 
1,656,955 





$ 
66,680,400 
10,723,310 
11,244,635 
20,982,000 
37,872,900 
91,452,568 





116,191,000 
44,188,410 





* Includes amount with 


clary, 
403,797. 


Federal Reserve as follows: Empire, 
$667,795; Fulton, $5,230,600; Lawyers, $10,354,300; United States, $40,- 


$4,443,800; Fidu- 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 9, 1938, 
in comparison with the previous week and the corresponding 


date last year: 





Nov. 9, 1938 


Noo, 2, 1938 


Nov. 10, 1937 





Assets— 
Gold certificates on hand and due from 
United States Treasury_x_.........- 
Redemption fund—F. R. 
Other cash t 


Secured by U. 8. Govt. obligations, 
direct or fully guaranteed 
Other bills discounted 


Bills bought in open market 
Industrial advances 


Total U. 8. Government securities_ 


Total bills and securities 


Due from foreign banks 
Federal Reserve notes of other banks--- 


F. R. notes in actual circulation 
Deposits—Member bank reserve acc’t.-_ 
U. 8. Treasurer—General account --.-_ 
Other deposite..................- bean 
Total deposits 


Deferred availability items 
Capital paid in 


Ratio of total reserve to deposit and 


Contingent lability on bills purchased 
for foreign correspondents 


Commitments to make industrial ad- 
vances 


~ 
4,754,358,000 
874,000 
102,893,000 


4,814,129,000 
874,000 
105,648,000 


3, 


557,116,000 


81,644,000 





4,858,125,000 


2,278,000 
322,000 


4,920,651,000 


2,291,000 
358,000 


3, 


639,943,000 


6,917,000 
2,218,000 





2,600,000 


216,000 
3,632,000 


250,391,000 
370,360,000 
194,671,000 


2,649,000 


211,000 
3,628,000 


250,391,000 
370,360,000 
194,671,000 


9,135,000 


1,009,000 
4,641,000 


212,136,000 
332,964,000 
183,964,000 





815,422,000 


815,422,000 


729,064,000 





821,870,000 


64,000 
3,472,000 
126,559,000 
9,808,000 
15,451,000 


821,910,000 


69,000 
4,612,000 
143,849,000 
9,808,000 
15,149,000 


743,849,000 
7,168,000 


12, 1530, '000 





5,835,349 ,000 


5,916,048,000)4 


,611,852,000 








991,040,000 
4,252,888,000 
101,027,000 
78,266,000 
161,571,000 


984,961,000 
4,341,321,000 
102;543,000 


72, , 
153,692,000 


3 


948,408,000 
,035,501,000 
64,485,000 
98,706,000 
148,146,000 





4,593 ,752,000 


128,241,000 
50,903,000 


51,943,000 
7,744,000 
8, 000 
3,516,000 


4,670,286,000 

138,651 ‘oe 
50, 

§1, 943, ‘000 


8,210,000 
3,350,000 


3, 


346,838,000 


195,151,000 
51,077,000 
51,474,000 

7,744,000 
9,117,000 
2,043, 





210, 
5,835,349,000 


5,916,048,000 


4,611,852,000 








87.0% 
116,000 





3,505,000 


87.0% 
116,000 








3,450,000 


84.7% 
934,000 


4,956,000 





t “Other cash” does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes 


x These are certificates given by the United States Treasury for the gold taken 
banks when 


over from the Reserve 
100 cents to 59.06 cents, these 
difference, the difference | 


being 


under the provisions of the Gold Reserve Act of 1934. 


the dollar was, on Jan. 31, 1934, devalued from 
certificates worth less to the extent of the 
itself having been appropriated as profit by the Treasury 














Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions, 
mmediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 193 Changes Were made in the breakdown of loans as reported in this statement, Which we 
described in an announcement of Pian Voll Roseeve bank of New Yack of Nout 2), 1937, as follows: 
to show the 


Thecha in tg form are confined to the classification of loans and discounts. This classification has been 
amountsof Ws comm industrial and Gory loans, 088 oS loans (other than to brokers and Coaters) for the New ¥: of or 
securities revised form also eliminates the distiaction oans to brokers and dealers in securities memes = in New aS ity and those loca 
outside New York Oity. vie te mn has been made also to include * “acceptances of own bank ok D ased or unted acceptances and commer - 
cialpaper bought in open market ander the revised caption ‘“‘open market paper,”’ instead of in “‘all other loons, "as aes 


Subscesent to the above announcement, it was made known that the new items “commercial, industrial and agricultural loans” and ‘‘other loans 
would each be segregated as ‘“‘on and “otherwise secured and unsecured.” 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle,” page 3590 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON NOV. 2, 1938 (In Millions of Dollars) 
Kan. Ctty| Dallas 

$ 
649 
251 





Boston |New York | Richmond Minneap. San Fran. 





$ 
2,139 
984 


3 
1,137 
585 


264 
66 
25 


32 
82 
3 
113 
390 
30 


132 
343 
140 
145 

74 


11 
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week last year. 










Reserve Agents and the Federal Reserve banks. 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 9, 1938 





Financial Chronicle 





Nov. 12, 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Nov. 10, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
The comments of the Board of Governors of the Federal Reserve System upon the 


1938 



















































































































































































































































































































Omitted Nov. 9, Nov. 2, Oct. 26, Oct. 19, Oct. 12, Oct. 5, Sept. 28, | Sept.21, | Sept.14, | Nov. 10, 
ra Geae Ge 1938 1938 1938 1938 1938 1938 1938 1938 1938 1937 
ASSETS $ $ . $ $ $ $ $ $ $ 
Gold etfs on hand and due from U.8. Treas. x_| 11,317,698] 11,287,700] 11,252,711] 11,197,209] 11,020,211] 10,967,213] 10,863,222] 10,719,741] 10,629,733) 9,124,891 
Redemption tund (Federal Reserve notes) - - - -- 9,071 8,141 8, 9,665 9,669 9,138 9,611 8,690 9,432 9,381 
pL re ea Beep SENT 351,798] 368,202}  378.785| 374,312} 363,211] 367,418] 382,521] 383,339] 379,412) 306,008 
hinted 11,678,567] 11,664,043] 11,640,299] 11,581,186] 11,393,091] 11,343,769) 11,255,354] 11,111,770] 11,018,577] 9,440,280 
oie ured by U 8.G nment obligations 
. Ss. over ° 
my FY ee 4,680 4,902 4,365 3,470 6,106 3,897 6,008 5,506 3,826] 14,711 
Other bills discounted..-..--.---------------- 8,120 3,176 2,870 2,602 3,193 3,448 3,033 2,706 3,128 6,265 
Total bills discounted. ....--------------- 7,800 8,078 7,235 6,072 9,299 7,345 9,041 8,212 6,954 20,976 
Bills bought in open market......----------- 545 541 541 541 541 541 541 540 540 2,832 
Industrial ptm han Li hdadatseaeadanaaedeie 15,163 15,148 15,336 15,446 15,507 15,455 15,677 15,683 15,847 19,332 
United States Government securities— Bonds - - 787,327|  787,327| | 787,327|  787,327|  787,327|  787,327| 789,327| 788,655) 744,105, 738,073 
Treasury notes.....--------<------------ 1,164,565] 1,164,565] 1,164,565] 1,164,565] 1,164,565) 1,164,565] 1,166,065) 1,165,205] 1,196,188] 1,158,463 
ETRE SL APA EEE 612,123 612,123] 612,123] 612,123] 612,123] 612,123] 608,623]  610,155| 623,722 : 
Total U. 8. Government securities. -- .--- 2,564,015] 2,564,015| 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015) 2,564,015) 2,536,590 
CO , a a) a nr ee ee ee ee 
Due from foreign banks-------------------- 176 180 1 180 180 180 180 181 181 173 
Federal Reserve notes of other banks... --.--- 22,447 21,908 23,103 24,375 22,532 23,569 26,494 27,031 27,292 25,427 
Unoollected items. ...-..------------------- 556,371 621,464, 586,654, 718,302] 617,394) 632,117] 560,579) 610,821 739,744 638,847 
Bank premises.......--------------------- 44,203 44,202 44,282 44, 44,305 44,304 44,348 44,405 44,407 45,365 
All other a0n0ts.......-2-----cccceen one-one 49,544 48,917 48,567 47,732 48,849 47,853 47,607 46,715 57,002 41,720 
Se diaeackoubemmbesaand 14,938,831] 14,988,496] 14,930,212] 15,002,154] 14,715,713] 14,679,148] 14,523,836] 14,429,373] 14,474,559) 12,771,542 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,355,754| 4,319,756| 4,284,377| 4,288,820] 4,281,103] 4,262,860] 4,219,484] 4,201,169] 4,200,829) 4,277,419 
Deposits—Member banks’ reserve account...-| 8,546,166] 8,685,986] 8,740,083] 8,693,189} 8,400,218] 8,320,636] 8,197,488] 8,013,536] 8,425,336] 6,879,403 
United States Treasurer—General account. 577,766] 575,944, 584,153 102} °703,407} 770,086] 864,481} 917,078} 346,305) 139,237 
DIRE ccananccnecncnssscocsccc= 218,033] 201,272) 212,494 197,372 199,462] 195,056] 183,225) 195,499 166,660} 272,742 
Other deposits.......------------------- 312,482] 224,845 161,598] 144,453 176,287] 150,924 53,686] 146,010} 249,328} 209,879 
Total deposits...-..-..----------------- 9,654,447] 9,688,047} 9,698,328) 9,644,116) 9,479,374) 9,436,702] 9,398,880) 9,272,123] 9,187,629) 7,501,261 
Deferred availability items.......---.------- 575,025 627,645 593,878 716,050 601,672 626, 552,626 603,701 730,948 642,771 
Capital paid th....-...ccccccenceceocccseee 134,003 133,992 133,988] 133,983 133,954] 133,935 133,998] 133,998 133,991 132,541 
Surplus (Section 7).....------------------- 147,739 147,739 147,739] 147,739 147,739] 147,739 147,739] 147,739 147,739] 145,854 
Surplus (Section 13-B)--..--.-.------------ 27.683 27:683 27,683 27,683 27.683 27,682 27:68 . 27.683 27.615 
Reserve for contingencies........----------- 32,707 32,707 32,707 32,707 32,741 32,741 32,741 32,741 32,775 35,742 
All other labilities......----.-------------- 11,473 10,927 11,512 11,056 11,447 10,754 0,685 10,219 12/965: 8.339 
Dell MAG... cnn cecccscosconsenecses 14,938,831] 14,988,496] 14,930,212] 15,002,154] 14,715,713] 14,679,148] 14,523,836 14,490,373) 14,474,559] 12,771,542 
Re wr eranss usbeinies sombined..--..-.-- 4 
Reserve note lia CORREEROS. =~ =~ = wa = - 83.4 83.3 83.2% 83.1% 82.8 82.8 82.6 82.5 82.3 80.1 
Contingent lability on bills purchased for % % vt “s % % % % % % 
foreign correspondents.............-.-..- 324 324 338 338 157 157 157 234 284 2,586 
Commitments to make industrial advances. - -- 13,318 13,320 14,541 14,537 13,696 13,599 13,597 13,553 13,481 13,522 
-|— = EES {_————_—_——— 
Maturtty Distribution of Bilis and 
Short-Term Securtites— 

1-15 days bills discounted... -...---------- 5,353 6,147 5,579 4,535 7,663 5,818 7,610 6,858 5,477 18,533 
16-80 days bills discounted. ---------------- 967 493 416 346 596 369 450) 533 537 704 
81-60 days bills discounted - - -.------------- 530 530 457 496 546 722 427 428 593 426 
61-90 days bills discounted. --..------------ 367 401 404 435 278 261 405 265 225 347 
Over 90 days bills discounted... ....---.----- 583 507 379 260 216 175 149 128 122 966 

Total bills discounted. - ------------~----- 7,800 8,078 7,235 6,072 9,299 7,345 9,041 8,212 6,954 20,976 

1-15 days bilis bought in open market...-.... 198 128 83 165 165 94 Oe SME ce ee 232 
-6-30 days bills bought in open market...----| _ .__ 154 199 197 83 166 166 ill 94 485 
31-60 days bills bought in open market._...-- 264 94 94 85 199 281 281 313 248 1,919 
61-90 days bills bought in open market_---_-- 83 165 165 94 ee) Ot ee i 116 198 196 
ee Ce Ceccnt | oo ies eee eed sk ue) Uldkcas > oe Se ee” oo See eee 

Total bills bought in open market.-.......- 545 541 541 541 541 541 541 540 540 2,832 

1-15 days industrial advances. - ------------ 1,338 1,273 1,283 1,361 1,110 1,131 1,303 1,250 1,104 1,032 
16-30 days industrial advances. ---.-.....-.-- 308 326 277 226 356 453 108) 158 355) 337 
31-60 days industrial advances------..------ 947 738 640 718 547 573 743 757 576 916 
61-90 days industrial advances. -.-.-.-.---- 463 553 766 702 891 847 663 653 473 791 
Over 90 days industrial advances - -----.----- 12,107 12,258 12,370 12,439 12,603 12,451 12,860 12,865 13,339 16,256 

Total industrial advances_-.....-.--.--.--- 15,163 15,148 15,336 15,446 15,507 15,455 15,677 15,683 15,847| 19,332 

1-15 days U. 8. Government securities... __. 054810 105,835 97,675 70,178 128,887] 101,409 106,500 105,370 110,650 31,370 
16-30 U. 8. Government securities. __-- 11( $623 98,243 95,810 105,835 97,675 70,178 79,757 101,409 106, 28,285 
31-60 days U. 8. Government securities... __- 174,968 177,688 186,413 193,573} 206,333} 204,078 191,385] 174,113 170,432 57,016 
61-90 days U. 8. Government securities-___ . - 175,847] _ 187,657| _ 200,487] 188,358] 179.2281 177,688] 186.413] 191.473] 198,040] 141.932 
Over 90 days U.S. Government securities. ___ 2,006,867] 1,994,592] 1,983,630] 2,006,071] 1,951,892] 2,010,662] 1,999,960} 1,991,650} 1,978,393] 2,277,987 

Total U. 8. Government securities ........ 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,564,015| 2,564,015] 2,564,015] 2,564,015] 2,564,015] 2,536,590 

EST EE OE a DHE LO, Ns a Ce eee MERE! Aa ie tee te aig eemniNG 
i I a ee eS i Re ce oe ee 
i a I Seg re eB ee, ee 
eee eR OS Pee Md ee ee ee | ae Oe ee 
RRR SRR SO: SA aie CTS: LT i Ee ag Nia RR Pee S UM Sema cae mmm ares Fae emi 

EEE EO TE tS CS SS Re Cr Lae (ae Tees ences 
Issued 7 Federal Renee Bank by F us 2 
y F.R. Agent) 4,616,904) 4,579,253] 4,583,137] 4,580, 4,575,270] 4,545,148] 4,515,397] 4,514,13 4.507.813] 4,609,218 
Held by Federal Reserve Bank-.....-.-.-..- 61,150 259,497 298,760 291, 294,167 282,288 95,913 312/960] 306,984 331,799 
ae actual etvoutation -- 4,355,754] 4,319,756] 4,284,377] 4,288,820] 4,281,103] 4,262,860] 4,219,484| 4,201,169] 4,200,829] 4,277,419 
Coliateral Held by Agent as Security for or 
Notes Issued to Bank— 
See eer ee 0-6. Treen... 4,683,000] 4,608,000, 4,668,000) 4.663.000) 4,648,000] 4,639,000] 4,604,000] 4,604,000] 4,585,000) 4,643,132 
erates , ’ , , ’ , ’ . ’ 20,443 
United States Government Maciel oe ho a ah. eh emer gies Serene, - Seog?) yo 
Total collateral. .............-.....-....| 4,689,936] 4,675,182! 4,674,412| 4,668,308] 4,656,446! 4,645,526! 4,612,2671 4,611,373] 4.591.062 4,683,575 





* “Other cash” does not include Federal Reserve notes. 
= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued trom 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worthlass to the extent of the difference the difference itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934. 














Volume 147 





Financial Chronicle 
Weekly Return of the Board of Governors of the Federat Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 9, 1938 
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Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phtla. | Cleveland|Rtchmond| Atlanta | Chicago | St. Louts |Mtnneap.|Kan. Ctty| Dallas San Fran, 
aii i ASSETS $ $ $ $ $ $ ~ $ $ $ $ 3 3 
certificates on hand and due 
from United States Treasury... __- 11,317,698] 655,619]4,754,358| 520,984] 720,336] 362,024] 271,047|/2,133,294| 334,381] 245,761] 317,652] 209,358] 792,884 
apg tund—Fed. ye notes... 9,071 501 874 502 1,064 292 209 432 912 636 568 228 1,853 
i 351,798} 37,909) 102,893) 29,270) 24,087) 18,749) 11,413] 47,253] 17,232 9,199} 13,335) 12,954) 27,504 
| RRR Sabena 11,678,567| 694,029/4,858,125| 550,756] 745,487] 382,065) 282,669/2,180,979] 352,525) 255,596] 331,555) 222,540) 822,241 
ie Gooeetnts 
ured by U. 8. Govt. obligations. 
direct and (or) fully Phen nny x 4,680 32 2,278 857 266 99 153 110 208 128 134 137 278 
Other bills discounted........___. S100. . saanse 322 529 254 110 412 101 155 187 882 107 61 
Total bills discounted_.____.__. 7,800: 32 2,600 1,386 520 209 565 211 363 315 1,016 244 339 
Bills bought in open market________- 545 41 216 55 50 23 19 67 2 2 16 16 38 
Industrial advances__.._....______- 15,163 2,242 3,632 3,048 639 1,460 152 415 43 1,037 396 799 1,300 
8S. Government securities—Bonds 787,327| 59,255} 250,391] 68,403) 79,168} 36,947] 32,096] 84,870} 32,792) 17,446] 34,774] 28,943) 62,242 
- ae Se I pee 1,164,565} 87,647) 370,360] 101,177) 117,101 ,649| 47,473] 125,535) 48,504] 25,805) 51,438] 42,812) 92,064 
OE Eh coins whoeacnoteca 612,123] 46,069) 194,671} 53,181] 61,551) 28,725] 24,953) 65,984) 25,495] 13,564) 27,036) 22,503; 48,391 
Total U. 8. Govt. securities____- 2,564,015| 192,971] 815,422] 222,761) 257,820] 120,321) 104,522] 276,389] 106,791} 56,815] 113,248} 94,258] 202,697 
Total bills and securities._.______- 2,587,523) 195,286] 821,870] 227,250] 259,029} 122,013] 105,258} 277,082} 107,199} 58,169} 114,676} 95,317) 204,374 
Due from foreign banks.__________- 176 13 64 18 17 8 6 22 3 2 5 5 13 
Fed. Res. notes of other banks______ 22,447 481 3,472 614 1,296 2,612 1,688 2,618 3,068 1,826 1,362 409 3,001 
Uncollected items_.........._.___. 556,371} 54,114| 126,559] 38,414] 59,364] 53,734] 24,948} 79,347] 25,069} 16,857| 28,992) 23,366] 25,607 
Bank premises____..........._._.. 44,203 2,954 9,808 4,720 6,041 2,634 2,083 4,499 2,301 ,539 3,097 1,267 3,260 
PS PIE oi. co crecsveccccdcas 49,544 3,195} 15,451 4,629 5,487 2,885 2,268 4,692 1,848 1,300 1,965 1,792 4,032 
PU I. inicbitcbondenn titi 14,938,831, 950,072|5,835,349, 826,401|1,076,721 565,951] 418,920 2,549,239] 492,013, 335,289] 481,652, 344,696)1,062,528 
LIABILITIES 
ay 4. notes in actual circulation_-___. 4,355,754| 378,622) 991,040) 312,394] 416,779] 209,965] 149,261) 978,245) 181,785) 134,945) 169,157) 81,163] 352,398 
ts: 
Member bank reserve account__-__. 8,546,166| 437,245]4,252,888| 379,291| 479,396] 232,470] 177,770)1,248,795| 226,704) 118,202] 229,558) 177,485) 586,362 
U.8. Treasurer—General account_. 577,766| 40,899} 101,027| 31,428) 58,545) 37,615] 41,687) 78,108} 33,230) 49,874] 32,938) 37,318] 35,097 
I isitcicnindiaeciemieaddeie 218,033] 15,699] 78,266) 21,368} 20,060 9,376 7,632| 25,948 6,542 5,015 6,323 6,323} 15,481 
Ce Pc cceiniokesocdans 312,482 4,584| 161,571 8,437] 11,534 2,483 5,512} 85,529 5,508 2,202 891 2,802} 21,429 
Total deposits. ................ 9,654,447| 498,427|/4,593,752| 440,524) 569,535] 281,944) 232,601/1,438,380| 271,984) 175,293] 269,710) 223,928) 658,369 
Deferred availability MR. nc cccdnda 575,025} 48,568] 128,241| 40,419] 57,514] 58,838] 23,895) 87,033} 27,478] 15,537) 32,502) 28,409) 26,591 
UN BNE Bh ddndacecnnceus 134,003 9,412] 50,903] 12,213] 13,390 4,998 4,471] 13,296 3,924 ,906 4,195 3,948] 10,347 
Surplus (Section Debbi hatensoatiie 147,739 9,900] 651,943] 13,466) 14,323 4,964 5,626} 22,387 4,667 3,153 3,613 3,892 9,805 
Surpius (Section 13-B)_-....._.___. 27,683 2,874 7,744 4,411 ,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies. _.....___- 32,707 1,448 8,210 2,000 3,176 1,401 1,603 7,063 1,215 1,880 935 1,776 ,000 
All other Mabilities._...........___- 11,473 821 3,516 974 997 432 733 1,406 415 574 398 310 897 
Total Mabilities__...............- 14,938,831] 950,072]5,835,349] 826,401]1,076,721| 565,951] 418,920)2,549,239] 492,013) 335,289] 481,652) 344,696/1,062,528 
Contingent Hability on bills purchased 
for foreign correspondents_______- 324 23 116 32 30 14 11 39 10 8 9 9 23 
Commitments to make indus. advs-___ 13,318 1,341 3,505 250 1,470 1,646 172 13 587 226 576 50 3.482 
* Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Totai Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas |San Fran, 
Federal Reserve notes s $ $ $ $ $ $ $ $ 3 3 $ $ 
Issued to F. R. Bank by F. R. Agent} 4,616,904] 392,203/1,079,355| 325,391] 438,856] 219,108] 160,245) 999,004] 201,351] 138,713] 178,379] 88,621) 395,678 
Held by Federal Reserve Bank....| 261,105) + 13,581 .315| 12,997] 22,077 9,143} 10,984] 20,759) 19,566 ,768 9,222 7,458} 43,280 
In actual circulation. .-_.._.___- 4,355,754| 378,622] 991,040] 312,394] 416,779] 209,965] 149,261] 978,245) 181,785) 134,945) 169,157) 81,163) 352,398 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury__._| 4,683,000] 400,000]1,092,000] 327,000] 442,000] 225,000} 164,000/1,010,000} 207,000} 141,500) 180,000] 90,500] 404,000 
IS Wino sc onktedsocnnsesten 6,936 32 2, ,001 320 209 538 211 563 188 998 241 340 
Total collateral._.............. 4,689,936 ~ 400,032 1,094,495! 328,001! 442,320' 225,209' 164,538'1,010,211! 207,363! 141,688: 180,998! 90,741! 404,340 


























United States Treasury Bills—Thursday, Nov. 10 
Rates quoted are for discount at purchase. 




















Bta Asked Bid Asked 
Nov. 0.05% | ....- ees... i: I nnnabdn 0.06% | <«c-- 
Nov. 0.05% | -...- Bs. Ft Aeenosdame Get | éccce 
Nov. C.05% 1 cocce Jan. 18 1939....... Rare | basse 
Dec. 0.05% | --.-. Jan. 265 1039....... OB5% Ff c...- 
Dec. i ess Feb. 1 1939....... OGN t sasta 
Dee. 0.05% | --.-- Feb. 8 1939...-.-. 0.05% | «-.-- 
Dec. 28 1938.......- |, pean 














Quotations for United States Treasury 
Nov. 10 


Figures after decimat point represent one 


Notes—Thurs. 


or more 32ds of 








a point. 
Int. Int. 

Maturtty Rate | Bid | Asked Maturity Rate | Bid | Asked 
June 15 1943..-| 146%) 101.6 | 101.8 ||June 15 1940...) 146%] 102.12) 102.14 
Dec. 15 1938...| 14%) 100.3 | -...--. Dec. 15 1940...] 146%| 102.22] 102.24 
Dec. 15 1941...) 14%) 102.12) 102.14||Mar. 15 1940...| 15% %| 102.11] 102.13 
Sept. 15 1939._.| 1% %) 102 102.2 ||Mar, 15 1942...) 1%%] 103.20] 103.22 
Dec. 15 1939...| 1% %| 102 102.2 ||Dec. 15 1942...| 1% %| 103.29) 103.30 
June 15 1941___| 1% %} 102.17] 102.19||Sept.15 1942...| 2% | 104.24) 104.26 
Mar. 15 1939._-| 134%) 101.17) 101.19||June 15 1939.__| 236%] 102.6 | 102.8 
Mar. 15 1941...| 1344%| 102.22] 102.24 





























THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 


Noo. Nov. Nov. Nov. Nov. Nov. 
5 7 8 9 10 
Per Cent of Par 
Allgemeine Elektrizitaets-Gesellschaft (4% 122 UN sh ie) a cer 
Berliner Kraft u. Licht (8%)--.-.-.-...--.---- | ee 164 164 bak 
Deutsche Bank (6%)-_-.------------------ ae i ade eee. ee, codes 
Deutsche Reichsbahn (German Rys.pf.7%).126 126 .-. 126 126 —.. 
Dresdner i a hain cdiinahaghetparenanc eee inthis a>. ae. aoe 2a ee me 
Farbenindustrie I. G. (7%)------.------- a Foxe 152 151 arate 
Mannesmann Roehren (5%) --.--.--.----- Se. See | eat TY ieee 
EE CD 6 od echnnmmenmemacimengs | ee ORE eae a 
Siemens & Haiske (8%)-..-...-..--.-.---- , ne. ae ae 
Vereinigte Stahlwerke (5%)--...-..-..--.--- Sea) - 3a ees Se Be ese 








United States Government Securities on the New 
York Stock Exchange—See foilowing page. 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 2985. 


Stock and Bond Averages—See page 2985. 








THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 


Nov. 5 


Francs Francs 


Banque de Paris et Des Pays Bas 

Banque de !’Union Parisienne. - 

Canadian dap 

Canal de Suez ca 

Cie Distr a’ Electricite Sista disiindh os 

Cie Generale d’Electricite----_.-. 

ao uaease Transatlantique-. 
1 

Gomptotr Nationale d’Escompte 

po db Ee 


ewe mew weer 


Energie Electrique du Nord---. 
Energie Electrique du Littoral -_-. 
KunIMOOS.. . ccccceccesccacsee 
SAM TAMER. scocenvecctéave 


<<< nem 


<_< wee 


Nov.7 Nov.8 Nov.9 Nov. 10 Noo. 11 


7,200 7,250 7,100 
1,245 1,288 1,268 
445 468 461 
248  anwce 248 
19,900 20,250 19,600 
657 691 669 
1,360 1,437 1,390 
27 28 29 
548 555 540 
778 791 765 
190 202 190 
247 253 247 
485 493 475 
1,590 1,649 1,600 
1,370 ,308 1,390 
293 aaoe 297 
518 630 534 
645 680 657 
1,250 1,295 1,270 
810 804 799 
754 775 775 
384 eoee 369 
28 30 31 
1,700 1,755 1,720 
79.30 79.85 79.75 
78.00 one” Ee 
76.90 wane ' tae 
82.10 eos- 82.30 
80.10 e--- 90.60 
96.90 82.90 98. 
6,710 aene 6,870 
2,075 2,137 2,105 
1,112 1,173 1,110 
59 oove 61 
73 77 
1,370 1,440 1,391 
600 602 607 
118 120 122 
42% 440 429 
79 82 83 


Francs Francs Francs Francs 











Nov. 12, 1938 


ee 


Stock and Bond Sales— New York StockjExchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages-—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transaction of the day. No 
account is taken of such sales in computing the range for the year. 









































United States Government Securities on the New York Stock Exchange 
Below we furnish a omg | record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





9| Nov. 10) Nor. 11 


reneury 118.28] 118.28 118.29] 118.28 Treasury High} -.-- bata! 
4348, 1947-62 118.28] 118.26 118.29] 118.26 2%e, 1948-51 foml —<0 nF 
118.28] 118.28 118.29] 118.26 Close A 

1 2 1 


Daily Record of U. 8. Bond Prices| Nor g 


Datly Record of U. 8. Bond Prices|Nov. 5|Nov. 7|Nov. 8|Nov. 9|Nov. 10) Nor. 11 


T 


16 Total sales in $1,000 untis. _- wai 


114.9 | 114.14 114.11 


4s. 114.9 | 114.11 114.11 2%s8, 1951-54 


ie Close oa 
im $1, untis..- FIOe 
Total sales in $ air Sa 
High/,113.10} 113.7 113.6 2%s, 1956-59 103.10 

103.10 


Low-|" 113.7 | 113.7 113.6 | 113. 
Close} 113.10] 113.7 113.6 3. Total sales in $1,000 untts . - 2 
4 2 2 High; 102.21 


A oes 2%s, 1958-63 Low.| 102.17 
1) ee Z Close| 102.17 


105.16 aod E 
F Total sales in $1,000 ~—— a 


114.9 | 114.14 114.11 Sas 
1 3 10 ~ Total sales in $1,000 ag 


105.16 woes pore 
10 oan oe 
2448, 1945. 

_.--| 106.28 Close 
eS ioe as 107.2 Total sales in $1,000 untts - - - 
_.-- 106.28 107.2 High 
jon 3 1 2 48, 1948 Low. 

4 Close 
109.30} 109.29 109.30 Total sales in $1,000 -_: id 

109.30; 109.29 109.29 
3548, 1943-47 109.30] 109.29 109.29 2348, 1949-53 


2 2 1 2 Ch 
Total sales in $1,000 units... Total sales in $1,000 wm. = 
g 

















----| 107.11 107.12 
----| 107.11 107.12 2348, 1950-52 


34s, 1941 Lo . 

95 Close} ~~" an -t8 aad s Total sales tn $1,000 untts__- 

Total sales in $1,000 untts. .. Federal Farm Mortgage {High 
109.22 109.23 3% . 1944-64 Lo 

108 as i 2 Totak sales $n $1,000 units... 

- ‘1B Federal Farm Mortgage (High 
944-4 Lo 


bey 100.26 Total sates in $1,000 units... 
eng ny z Federal Farm Mortgage (High 
1 3s, 1942-47 Lo 


1 
Total sales in $1,000 untts__- 
eae 6 + Federal Farm Mortgage (High 
3a, 1946-49 ' ' Lo 
’ Chews 108.31 108.31 
Total sales in $1,000 units... 1 1 Total sales in $1,000 untts...| ___.| ___- 
Home Owners’ Loan High hs 106.16 


bie 3s, series A, 1944-52..-_1 Low. 16] 106.16 
Close 06.16 
2 


3s, 1949-52 
Cl 108.23 Total sales in $1,000 untis.__ 


3 
Total sales tn $1,000 units. .- ! Home Owners’ Loan High 102.18 
2%s, series B, 1939-49__{ Low. 102.16 


High - 102.18 
Lo , . Total sales in $1,000 untts_ __ 2 5 
“ Home Owners’ Loan 104.10 


Close - 

Total sales in $1,000 units... , a 2s, 1942-44 Low.| 104.9 | 104.10 
104.9 | 104.10 
1 


| Close’ 
mgt High . Total sales tn $1,000 untts___| 1 
0 eee iw. : : 
¥ R * Odd lot sales. +t Deferred delivery sale. 


Close 
Totat sales in $1,000 untts... 1 8 : ; 
«hey Note—The above table includes only sales of coupon 
High) 104. ’ bonds. Transactions in registered bonds were: 


2%, 1955-60 Low. . ‘ 
Close| 104. ' . ; 1 Treasury 34s, 1944-1946 109.22 to 109.22 


Total sates in $1,000 wntts. 
mish : oon United States Treasury Bills—See previous page. 
eh United States Treasury Notes, &c.—See previous page. 


New York Stock Record 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range 
+ On Basts of 100-Share Lots 


for 
Saturday Monday Tuesday , Wednesday , Thursday Friday the 
Nov. 5 Nov. 7 Nov. 8 Nov. 9 Nov. 10 Nov. 11 Week Lowest 


$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 
*56le 5712] 567% 7 571g 5812] 59 
*119 1301g/*119 *119 1301g/*119 1301, 
*361, 45 45 45 
*451, 46 49 49 
117% 11% 34 125, 
*22 2314 221s 
29 297 
6712 
*1l, 4 14 
~, . eS Stock . ‘ Stock 


938 93, 95g 934 
*115 Exchange 5 Exchange 
1 


114 4 
147% Closed— Closed— 
*12 



























































23s, 1945-47... 
Close 
Total sales in $1,000 untts. .- 
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2, 8552° 
Ree 
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ae 
se 
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Bees 
Se Ge 
Ha 
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34 
Election - Armistice 


338333383833333 
~* 25 
FE 


Day Day 
3 3 


~ 
i) 
— 
x 
4 

o 
_ 


1314 
1319 


68 
524 
20 


w 2 w 
me Sor met Neco Ge 
k 
wo 
EEE 
g 
8 











38 





19 











> 
&$ 


20% ADE ci 6S 751g Feo 
y Ex-rights. { Called for redemption. 




















® Bid and asked prices; no sales on this day. { Inreceivership. a Def. 


- 
— 
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New York Stock Record—Continued—Page 2 






























































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT oy —, a rs Range art Jan. pa mete = 
or NEW Basts 0. Share 
Saturday ; Monday Tuesday , | Wednesday , Thursday,, Friday the EXCHANGE 
Noo. 5 Nov. 7 Nov. 8 | Nov. 9 Nov. 10 Nov. 11 Week Lowest Highest Lowest Highest 
| 
3 share | $ share hare share | share share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
7 733 Ms 7% Peer ; Te 8 | , cif 7 — 7,000 | b American Bosch Corp. - ..- 1] 6%Mar3l| 14% July 29 314 Feb 
Big 3) «Ble 4 Blo 41g) 3lg 3% OED 1h: IE cuvnnncaspbn batts 15g Oct 18| 553 Oct 26]) ........| -.----.-- 
46 4614) 4612 48 50 52 | 50 51p 6.300 | Am Brake Shoe & Fdy.No par| 23\,Mar31| 52 Nov 9} 28 Oct} 80% Feb 
*1307% 135 |*130% 135 |*130% 133 | 1305 130% 60} 5% % conv pref. .... ---100! 114 Apr21/ 135 Aug 24|| 109 Dec) 160 Feb 
1 10033} 1005; 10234 | 10134 102%) 10134 102% 4,400 | American Can..........- 25| 70% Jan 3| 105ig Oct i3|| 69 Dec} 121 Jan 
176 «E76 [9375 ---- | 17612 17612| 175% 175% 300 BR baccancdibed 100] 16014 Mar 30| 176 Oct 25]| 151% Oct) 174 Jan 
30 3012} 3012 3212 | 3314 3455 325g 34 12,100 | American Car & Fdy. _Nopar| 125sMar30| 3453Nov 9 1514 Oct] 71 Feb 
5llg 513%) 523; 55 5634 57%) 561g 57 ee. Co eee 1 27 Mar3i| 57%Nov 9/1} 36 Oct] 104lg Feb 
21% 221g) 22% 227% 233, 23%) 231g 23% 10,100 | Am Chain & Cable In..No par Oleg Mar29) 23%, Nov 9]| 11% Oct] 33% Aug 
*107 117 |*107 117 e997. 117: |*107 «#26217 | 2 = i‘(i‘i‘SC‘ ew 5% preferred.....-..-- 891g Feb 18} 110% Oct 2i|| 86 Oct} 150 Apr 
*121 12312) 12312 12312 12312 124 |*123 125 600 | American Chicle- --.-.-_- No par| 881gMar31| 125 Oct21|}| 90 Oct) 112 Aug 
*8l, 9 21, 9 hie, Otel. Cel cw > Pe American Colortype Co....10 412 Mar 29 9% July 19 514 Oct} 2353 Mar 
*131 137%| 137, 14), 14 1414) 1353 14% 2,300 | Am Comm’'l Alcohol Corp. .20 9 Mar29;) 14% July 20 814 Oct; 30% Mar 
*11lg 12%) 11% 12% 12 12g} 123 1212 1.700 | American Crystal Sugar....10} 8l4Mar30| 16% Jan12|} 121g Oct) 3353 Jan 
*75l2 76 76 76% *76 77 77 77 170 6% ist preferred... _..--. 100} 68 Sept28| 83 Jani18/; 80 Nov; 994 Mar 
*5lg Bly 514 58g 53g = Sle 54 Ble 2,000 | American Encaustic Tiling_.1 212 Mar 25 6% July 25 2 Oct} 13lg Jan 
*63, 73) *63, 7% *73g 7%) = *71 spe prvi Amer European Secs...No par| 4 Mar29; 6%Nov 2 5 Oct} 17 Jan 
*167 500 |*167 500 *167 500 |*167 500 | . = | -<nss Amer Express Co......-- 100| 177. Jan22| 177. Jan22|| 175 Oct) 225 Mar 
4g 414 41g 433 43, 453) 414 458 5,000 | Amer & For’n Power...Nopar| 214 Mar 30 54 July 2 21g Oct} 13% Jan 
#1810 1910! 1914 1912 2014 2034! 19%, 20% 1,500 $7 preferred__....--. No par' 131g Mar29| 25% Feb25!! 1713 Dec! 68% Jan 
93 93 912 10 1 1 lo 1,600 $72 d preferred A....No par 5lg Mar 30| 12a July 20 Oct] 381g Jan 
15° 15 | 15° 15 ee ie a 600| $6 preferred......-- No par| 10 Mar26| 20% July ll sat Deel 68% Jan 
13%, 13%] *137% 1412 1412 147%| *1414 147% 300 | Amer Hawaiian SS Co..-.-.- 10} 9 May 26) 147,Nov 9 7% Oct} 21 Feb 
5 5g Sig 5g 5g 58g 5 54 5,200 | American Hide & Leather_...1 2 Mar29 58g Nov 1 21g Oct} 1114 Mar 
*3212 341g) *32 34 331, 34 3353 335s 300 6% preferred. ..-...-.-.. 50} 12 Mar29| 34 Nov 1j| 201g Oct Mar 
4312 4312) 43%, 44/1 44 4412] 4414 4483 800 | American Home Products...1| 30% Mar26| 4412 Nov 9j/ 3214 Oct} 62% Mar 
ile ile 15, 15 1 13] *1l2 153 1,700 | American Ice. .......- No par Oct 4 214 June 23 lig Oct} 4% Mar 
*1412 151g] 1514 15lz *15 1553} 15% 15% 300} 6% non-cum pref_....-- 100] 13% Mar28} 20%, July 20|| 14 Oct] 2753 Feb 
— ae 7% 8 Big Sle] 8i_) 85s 6,300 | Amer Internat Corp...No par| 41gMar30| 8&July 19]} 5% Dec) 17% Mar 
2612 2612] 27 28 2814 2912] 28%, 295 13,100 | American Locomotive..No par| 123%, Mar29} 295g Nov 10|| 141g Oct) 58% Feb 
*71 75le} 73 74% 7612 7712} 7812 7812 700 PORTO... «on nnsiniinant 00| 44 Junei7| 7812Nov10}| 53 Oct) 125 Feb 
*14lg 1414 14ig 145g 14%, 1514) 14% 15% 3,800 | Amer Mach & Fdy Co..No par| 10 Mar3l| 117% July 25 101g Oct} 29%, Mar 
*37g «4 4 4 41, 433) *4 414 800 | Amer Mach & Metals..No par 23, Mar 31 5l4 Jan 12 3 Oct] 1353 Jan 
4llg 41%) 42 43% 44 4410) 43 44lg 5,200 | Amer Metal Co Ltd...No par} 28 Mar30| 45 Oct 17 24% Nov] 68% Mar 
#120 125 |*120 125 *120 125 [7120 125 | + +738 | ew-s-- 6% conv preferred. ---.- 100} 991g Mar30| 20 Oct25|| 100 Nov 12912 Feb 
27 4 «27lg) 27 2712 27 27 2614 27 340 | American News Co new No par| 20 Mar29|} 2912 Jan18}} 26 Deo) 3112 Dec 
6lo 634 653 6% 7 74 Zig Tie 21,000 | Amer Power & Light...No par| 314 Mar 29 7l2g Oct 17 3 Oct} 161g Jan 
43 43 4312 4312 44 463,) 4612 475, 2,300 $6 preferred. .....-- No par| 19 Mar3l1| 475sNovi0j| 31 87ig Feb 
#363, 3733) 37 373% 39 4014] 39% 4112 ,000 $5 preferred. _....-- opar| 161gMar3l| 4112Nov10|| 26 Oct} 7212 Jan 
173g 1753] 1734 183 181g 1853} 1814, 18% 44,800 | Am Rad & Stand San’y. No par 9 Mar30| 191g Oct 13 914 Oct] 291g Feb 
*162 164 |*160 164 164%, 165 |*162 165 50 SUSE. ciccanenored 148% July 1| 1651g Jan 12); 140 Oct 170 Jan 
20 2014; 2012 21 2llg 2212] 225, 231 37,000 | American Rolling Mill....- 25) 131g Mar30} 23's Nov 9% 151g Oct] 4514 Mar 
*69 7014]; 7Ol2 7Ole2 72 73%! 75 7612 1,800 4%% conv pref......-.-. 100} 58 Mar ne 80% July 20 631g Dec =" ous 
51 7g 161 1 7, 67, 5,600 | American Safety Razor..18.50| 14%Sept 28} 207% Jan 12 1544 Dee e 
oni as | 22° aan see ten) SY ise 4500 | American Seating Co..No par| _7ig Mar26| 2312Nov 9|| 71g Oct] 29 Feb 
*3212 33 32 3314 321g 3314] 34 34% 540 | Amer Ship Building Co.No par| 22% Apr 1| 35g Jan 11 241g Dec} 58 Mar 
531g 54 54 38655 561g 5833, 57 5814 20,100 | Amer Smelting & Refg.No par| 281gMar31| 58%3Nov 9 41 Nov) 105% Mar 
135 135 |*13214 135 136 136 |*135 138 200 Preferred 100| 103 Mar29| 137 Oct 28!) 122 Dec) 154 Jan 
*60 61 | *60 61 *60 61 6034 100 | American Snuff... 45% Apr 7| 61 Oct 24|| 46 Oct) 681g Jan 
*141 145 |*141 144 *141 144 |*141 144 | & == | w----- 6% preferred 00] 130 Jan17| 1481, Aug 30|} 125 Nov) 148 Feb 
341g 3412] 3412 3575 36 3753| 36%, 38 18,800 | Amer Steel Foundries..No par| 155sMar31j; 38 Nov 10 221g Oct] 7314 Jan 
87g = 8% 87g 10 1l 1112} 113, 1153 7,200 | American Stores. .-.-..-. No par 61g Mar31| 11% Jan18 753 Dec| 2612 Jan 
*16 17 | *16 17 *16 167| 1673 167%, 100 | American Stove Co....No par| 12 June10} 19 Octil]| -.------| -------- 
253g 25%) 243, 25 24%, 25%; 252 2612 2,300 | American Sugar Refining..100)' 20 Sept14; 31 Janll 24 Dec} 567%, Jan 
*10412 1047%3| 104%, 104% *10314 10412} 10314 10314 300 a 100} 991gSept 2) 117! Mar 14|| 104% Oct| 1 Jan 
191g 1912] *195, 2014 20%, 2012} *2014 20% 300 | Am Sumatra Tobacco..No par| 1253Mar30| 201g Oct27|| 14 Oct 257g Jan 
1475g 14734] 1475, 148 14853 14912] 14812 149 11,400 | Amer Telep & Teleg Co...100] 111 Mar 30} 149% Jan10|| 140 Oct 187 Jan 
87 87%4| 78653 8634 Stock 86 8612) 861g 87 Stock 2,000 | American Tobacco..-...--- 25} 68 Mar30} 88% Aug 6|| 57 Dec| 99 Jan 
8912 89%) 789 892 89l2 90 | 90 905 4.400} Common class B......-- 25| 58% Mar31| 915s Oct25|| 58% Deo} 99% Feb 
*150 150%) 150% 15114] Exchange | 150 150 |*1487, 150 | Exchange 600 6% preferred. .....-.-- 100| 180 Apr 1| 15114Nov 7|| 1284 May} 15012 Jan 
7%, (7% 7% «= Bln Bln «84% 83, 85g 13,700 | Am Type Founders Inc.-..-.10 3% Mar 28 8% Nov 9 414 Oct] 201g Feb 
141g 1414] 143g 1453] Closed— 15. 15le} 15l2 161g} Closed— | 40,700} Am Water Wks & Elec.No par 6 Mar30| 16's Nov 10 8 Oct} 2912 Jan 
*s8 90 | *88 90 ee” Bee iy PETRA weve + $6 Ist preferred. ...- No par| 68 Apri6| 91 Aug i|| 82 Oct) 107 Feb 
*6%g ««6le 65s 67%3| Election 7 71g 7 71g| Armistice 3,800 | American Woolen. ..-- No par 314 Mar 31 7% July 19 31g Oct} 14% Jan 
*39 41lo| 40% Alle 41% 45 4414, 45 ee 5,100 Preferred......ccccse-- 100} 2353Mar31| 45 Nov 9|| 25% Dec} 79 Jan 
Slo 853! 8% 94) Day 91g 9%! 9 931 Day 191000 | Amer Zine Lead & Smelt....1| 4%Mar30i 953 Oct 17 x... os — a 
+37 3 | *4012 4 3 | *4 4 100 $5 prior conv pref......- 25} 25 Mar26| 43 July 25 lg | 
35% 37 sen 38 3814 30's 37% 38% 81,800 | Anaconda Copper Mining..50} 21 May 26| 421g Oct 17|| 241g Nov; 691g Mar 
*58 63 | *58 63 63 63 63 63 200 | Anaconda W & Cable..No par| 29 Mar29) 64% Oct 3! 39 Oct] 97 Feb 
*191g 19%] 191g 1912 19%, 2014] 19%, 19%, 1,200 | AnchorHockGlass Corp No par| 10%Mar31| 21% Aug 5|| 10 Oct] 24% Aug 
*110 112 |*110 112 112 112 | 112 112 120 $6.50 conv preferred.No par| 97 Apr 6| 11312 Oct19|}/ 96 Oct) 111 Feb 
*16 1712} *16 177 16 161s} 151!2 1612 900 | Andes Copper Mining. ---- 20; 10 Mar3l1| 2012 Oct 17 7 Oct] 3712 Jan 
*31,  3lg 34, 3ile 31g 3le} *314 Ble 300 | A P W Paper Co-.----- No par 2 Mar 31 4igJuly 7 21g Dec] 10% Feb 
*281o 29 29 29 2912 2912) *29 2912 700 | Archer Daniels Midl’d.No par 20 Apr lI] 3i1lg Aug 8} 22 Deo! 46 # £4Feb 
*121: --]*121% _.-- il) oe ee eee ere 7% preterred.....----- 100] 116 July 14] 122g Oct 19|| 116% May] 121% Feb 
*102 10212 10212 10212 103 103 |*102% 10312 200 | Armour&Co(Del) pf7% gtd 100} 82 Mar 30) 103% Oct 24 93 Oct} 111 Mar 
5% «C6 57g Ss 6g 6 614 6 614 13,400 | Armour & Co of Lilinois-_-.--- 5 37, Mar 26 7 July 19 Oct} 13% Feb 
48 4812} 49 4912 50 52%) *50!2 5lle2 2,300 $6 conv pref......-- No par| 28% Mar28| 72 Jani2|| 57 Dec; 991g Mar 
*52 75 57 57 *60 9712) *60 9712 200 7% preferred.....--.-- 100} 60 Marl9} 9412 Jan3i 96 Feb} 1 Jan 
48 4812! 4812 497, 4912 5ile} 51 51% 10,000 | Armstrong Cork Co...No par| 2414 Mar26) 517% Nov 10}} 30 Oct} 70lg Mar 
*117% 1214) 1214 1212 125g 13 12% 13 2,400 | Arnold Constable Corp..-.-- 5| 5igMar25) 13 Nov 9 4% Oct] 16% Feb 
81 $3 81 Sle2 8ig 8B 81g 84g 3,200 | Artloom Corp- -------- No par 212 Mar 30 8% Nov 5 253 Oct} 17% Jan 
Lit 11g] 1lig 11% 12° 12%] 12 12% "800 | Associated Dry Goods_---.- 1| 4 Mar29| 12%Nov 9|| 6 Dec Mar 
*71 P 75 *691o 75 7314 73\4| *73% 74%, 100 6% ist preferred...-.-- 100} 252 May12| 75 Aug 9 58 Dec] 101 Jan 
*60 75 +607, 65 65 65 *63 ris 100 7% 24 preferred. .....-- 100} 56 July 5| 73igSept § 83 Nov] 125 Mar 
*37 3914] *38 . 3912 3912 3912) 39 39 200 | Assoc Investments Co..No par| 27 391g Nov 9|| 33 Deol 5712 Feb 
#901, 9212] *90% 9212 91 92121 °01%, 92%) +§ = | -..--- 5%, pret with warrants. - 72 Mar29| 91 Nov 2I| 71% Dec| 106 Feb 
*8812 9215 *90 y 9212 *9012 9212) *90!2 9212) + | ------ $5 pref without warrants 1 72 Jan22| °0 Nov 3|| 70 Deol 88 June 
3912 40%g! 4012 4112 42 435g! 4312 447, 36,700 | Atch Topeka & Santa Fe--1 po ygpe os oe ond . 327%, Nov! 94% May 
14 Mar3l| 29% Nov 9 
414 Mar 25 Sig July 
evar 61g Mar 26} 141g Jan 10 
nabuanboud 17% Mar31| 27% July 20 
101% Apr 12} 10914 Aug 11 
bseccccecsuocena 5% Mar 30 9% Jan 1 
pa candineninal 38% Mar 26} 4812 Aug 8 
ecccecnne 36 Mar29| 651gNov 9 
desde a Jan : 122 Nov 9 
*61 1 7! 7 7! 71 1,000 | Atlas Tack Corp-----.- No par 1g Apr 
Big bis bie bts 54 514 54 54 2,300 | tAuburn Automobile..No par; 2igJune 2 
31 31g Big Blg Big 31 314 Bly 500 | Austin Nichols.-..-..--- No par; 2 Mar 
21° 2214| 2212 2212 #211, 2253] *2112 2212 $a prior A.-.....-.2 ‘No par| 1214 Mar 30 
Sit ase] 14? 140e tut isis 1412 15 15,400 | Aviation OorD of Ot ee cis| 8 Maree 
Ohio 1 4 Mar3i 
51g Mar 29 
29 Mar 31 
86 Jan21 
121g Mar 30 
5 Mar 23 
2153 Mar 29 
101g Mar 30 
9 Mar 30 
109 Apr 9 
d0ls Apr 29 
pr 
25 Apr 
941g Apr 
5% Mar 3 
67 Sept 
853 Mar 
1514 Mar 
sou May 
12%June 
75 Mar 
17igJune 
101 Mar 
131g Apr 
50 = May 
2714 2712} 28 29% 291g 29%) 27% 29 Sept 
rH ‘ 2814 2853 29 2912 30 2953 3014 154% Mar A. 
































® Bid and asked prices; no sales on this day. 


t In receivership. 








z Ex-div. 


y Ex-rights. 





q Called for redemption. 













































































































































































































2972 New York Stock Record—Continued—Page 3 Nov. 12, 1938 
LOW AND HIGH SALE ppiceS—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 for Previous 
ne ae Taavedin sd NEW eat — On Basts of 100-Share Lots Year 1937 
Saturda Monday nesday ursday F riday the EXCHAN 
Nov. 4 Nov. 7 nme Nov. 9 Noo. 10 Novo. 11 Week Lowest Highest Lowest Highest 
share | $ per share $ per share | $ per share | $ per share | Shares Par| Sper share | $ per share ||$ per share|$ per share 
+o O0'4| 298 9012] © 77 7" | ogg 99 | 99 99 50 | Bon Am! class A... No par| 82 Apr 6| 100 Oct11|| 76% Oct} 93 Jan 
4615 4612} 47 47% 4714 4714) 4714 47% ae "eee No par| 40 Jan 5| 52 Octi14/| 39 4612 Apr 
#1212 13 13. 13 121g 1212} 13 138% 1,100 | Bond tas aia enes. 1 9 June 2} 144July19/} 11 Dec) 25 Aug 
17's 1712] 17% 17% 17ig 18% 18 181g 12,080 | Borden Co (The) -_.-......-.. 15} 15 May3l 1953 Jan 12 16 Dee! 28 Jan 
B21, 3212} 3212 34 34 354) 334% 34% 12,900 | Borg-Warner Corp.....-.--- 5| 16l¢Mar31| 36% Oct 19|| 22% Dec) 505; Aug 
*3 314; *3 34 *3 L, RR” ages eo Boston & Maine RR Se 100 Mar 23 4% Jan 10 3 Oct} 15% Mar 
*251g 26%; 25% 2712 27%, 277%) 28 28 1,000 | Bower Roller Bearing Co..17} 14 Mar29) 28 Oct 25 15% Dec| 34 Aug 
63 68 6%3 6% 6% 6% 614 6% 2,400 | Brewing Corp of America -.3 4 Mar 26 8%g Aug 24 21g Oct 73g Feb 
1312 131g] 13% 14lg 13% 1412) 141g 14lz¢ 36,900 | Bridgeport Brass Co...No par 5%gMar31| 14lgNov 9 7 Oct] 23% Feb 
343g 34%| 3412 35% 34%, 36 35 35% 22,500 | Briggs Manufacturing..No par| 12%,;Mar30| 37% Aug 26/| 18 Oct; 59% Feb 
*37 43=— 338 38 = 38 *3712 39 3712 3712 200 | Briggs & Stratton..... No par| 18 Mar30| 4014 Aug26|; 22 Dec) 5312 Feb 
*41lp 4214) 4214 4214 4214 4253| 4212 42% 900 | Bristol-Myers Co__...--.-.--- 5| 28 Feb 3) 42% Novi10/| 28 Dec) 47 Jan 
2% a 214 le 214 214; *21g 2% 1,600 | Brooklyn & Queens Tr.No par 11g Mar 25 2% Jan13 1 Oct 8 ian 
9 9%g 9g 9%g 912) 9% = 8s 1,100| $6 preferred....---- No par| 35;Mar26| 10%gJuly 8 5lg Dec} 38l2¢ Jan 
12 13% 121g 131g 12% 131g) 1214 12% 18,700 | Bklyn-Manh Transit_.No par 5%, Mar30| 1312Nov 1 7 Dec| 53 Jan 
*33% 3414; 3414 35 341g 35 344g 34% 1,700 $6 preferred series A_No par| 216%Mar31| 37 Jan13/| 21 Dee} 102% Jan 
18% 1912} 191g 1912 191g 2012] 201g 20% 4,900 | Brooklyn Union Gas._..No par| 101g Mar29| 23% Oct 14|} 151g Dee; 52% Jan 
*3212 3444) *3212g 3312 *33 34%) 3312 3312 100 | Brown Shoe Co-..--.-- No par| 27%May27| 41 Jan24|| 34 Dec} 50 Jan 
*1314 1312] 1312 1312 135g 144; 14 14% 2,100 | Bruns-Balke-Collender.No par| 51¢Mar26) 1412 Oct 24 6 Oct) 2412 Jan 
3” 33 12 = 125% 121g 12%) 121g 125, 5,700 ae coe aE 5 5%, Mar3i| 131g Oct 13 61g Oct! 25% Feb 
*95 99 9612 9612 *98 100 | 100 100 40 OG. nde 100i; 75 Aprils] 100 Novi10 76 Dee] 1171g Mar 
5% = «6 5% = 64 614 6% 57g «(64 11,800 Budd hoe. =) a No par 31, Mar 31 6%, July 21 24, Oct] 14% Jan 
43 4314] 43%, 457, 45 4612} 44 46 500 7% preferred.......-.- 100} 25 Mar26) 547% Janil 35 Oct} 98 Jan 
4%, 4%, 47, Big 5 54 5 53 5,600 | Budd Wheel_.....-.-- No par 3 Mar 26 53, Oct 19 21g Oct] 13 Feb 
3412 3412] 343, 3612 37 37%) 3614 37 5,300| Bulova Watch......--. No par| 151gMar26| 39 July25|| 2414 Dec} 65'4 Mar 
a 221g 2412 25 25%) 251g 25% 3,100} Bullard Co........... No par| 1314Mar31|} 25% Nov 9/]} 10% Oct] 4514 Jan 
14%, 14%] 15 § 15lg 151g 15%) 15 15% 6,300} Burlington Mills Corp._-.--- 1 6%, Mar29| 16%3 Aug 6 5%, Dec| 18% July 
18% 18%] 184% 18% 18% 1914] 18% 195, 14,300] Burroughs Add Mach_.No par| 141gMar31| 2214 July 25 15 Oct} 3553 Feb 
*2ig 21g) = 2g lg 2%, 24) 2% 3 6,700 | {Bush Terminal-_-..-._. No par| 1tgMar28| 312 Jan15 1% Oct) 11% Jan 
*7lg Big 83, 8% Si, Si .... ---- 500 Debentures..........-- 100} 412Mar26} 11 Jani17 61g Dec} 39 Feb 
*12%, 14 131g 13% 131g 1414) 141g 17% 400 | {Bush Term Bidg gu pf ctfs 100 6%; Mar 30] 1714June 30 10 Oct) 45% Feb 
83, 8% 9 9 9 94 91g Oly 4,000 | Butier Bros_........-.-.-- 10 55gMay 31} 10 July 19 51g Oct] 1814 Mar 
22 22 | 22212 22! 221g 2212] 2212 221g 400 5% conv preferred......- 30} 1653Mar30| 24 July 19 1614 Oct] 3614 Mar 
*3%, 864 4 43 4% Alg 43g 4% 4,800 | Butte Copper & Zinc......-- 5| 233Mar 30 5 Octi17 2% Oct 914 Feb 
*13lo 14 141g 14%, 1414 14%) 141g 15% 6,300 | Byers Co (A M)..--.-.-. No par 6 Mar3l| 1514 Nov 10 6 Oct) 33% Mar 
*40 41lo] 4112 4112 42 43 43 4412 340 Participating preferred_.100} 20 Mar31| 441gNov10j| 24 Oct) 91 Jan 
16%, 16%) 16% 18 1814 18%) 18% 1812 2,400 | Byron Jackson Co__... No par| 13 Mar30| 22 July 25) 121g Oct] 34% Mar 
2lle 22 215g 21% 211g 2314] 231g 235, 5,100] California Packing....No par 2412 Janil 1814 Dec} 4814 Feb 
*47 561 1*49 ~ 51 *491, 51 nai, Ry atte, ee ae 5% preferred........... 50 51 Aug 8} 497%, Dec] 52's Sept 
2ig 24 2ig = 2g 2ig = 2l4 2ig 24 10,600 | Callahan Zine Lead__.....-- 1 212 Jan 10 1 Oct 6ig Feb 
81g 87 87g Og 91g = 94g 9 94 8,700| Calumet & Hecla Cons Cop__5 10% Oct 17 4 Oct] 201g Jan 
181g 181g] 181g 187% 19 1914] 18% 194 3,400 | Campbell W & C Fdy..No par 2012 Aug 24)/|} 10 Dec) 37% Feb 
17144 1714) 17 17% 17%g 18121 18 1812 16,300 | Canada Dry Ginger Ale_.--.- 5 2112 July 22 91g Oct] 3814 Mar H 
. ee haere PE wish SE apiece Canada Sou Ry Co......-. 100 46 Nov 4 Dec} 61 Jan 
65 67% 61g 6% 6 71g 6% Tig 43,100 n Pacific Ry......- 2 81g Jan 10 67g Oct] 1712 Mar 
*3514 3534) 3514 354 3514 3514) 3512 36 500 | Cannon Millis. ........ No par 42 July 25) 28 Novi 6112 Jan 
& 8 814 8 81g 8lz 85g 8% 1,200 — Admin | wee Tinwinndia ug 453 Dec} 18l2 Mar 
*42 43 43 43 *43 4412) 43 43 30 SE Divotnddnases 43 Nov 4 371g Dec| 5214 Jan 
*77 8312] *77 8312 *791o 8312) *78 ea ae, yy enae Clinch & Ohio Ry 100 89 Janl7 90 Oct; 102 Feb 
181g 1812] 185, 1912 19% 2012) 211% 22i2 2,100 | Carpenter Steel Co.......-. 221g Nov 10|| 131g Nov; 35% June 
*35g = B84 3% =—B% 3% 8= «41 4ig 4% 4,000 & General Corp...-.-. 1 412 Jan 12 27% Oct 91g Apr 
89 89 90 92 91 9414] 961g 9612 GC. 300 1 Gee FF © CO cwccccacces 1 10712 July 25 80 Novi 191% Aug 
*116 117 116 117 *116 118 |*116 118 ETE SE ETE: 100 120 Aug 4 Dee} 129% Jan 
49%, 49%) 50 50 51 52 | 501g 51lz 10,800 | Caterpillar Tractor....No par 58 July 25 100 Feb 
106 106 106 106 *104 1067s} 106 106 300 5% preferred........-. 100 106%g Oct 5 10514, Aug 
247, 25 25 = 26ig 2614 2653/ 2614 2653 23,900 Celanese C Corp of Amer. No par 265g Nov 9 4114 May 
*29 94 *92 94 3 OF 94 94 100 7% prior preferred..__. 96 1 115 June 
2814 2853) 1414 1553) Stock 15% 1612) 16 16%/ Stock 500 | Celotex Co..........- No par 301g Oct 27 4814 Mar 
*68 6953/ 6953 69%, 69%, 69%) 69 69 100 5% preferred.......... 1 7212 July 21 821g Jan 
*21%, 227) 225, 228) Exchange | *2212 227%) 221g 23 | Exchange 500 | Central Aguirre Assoc..No = 28 Jan 3 3914 Jan 
41 43, 4 47g 5lg 4% 5 11,000 | Central Foundry Co.....--- 553 July 25 1253 Jan 
108%, 108%} 107% 109 Closed— | 107%, 109 109 109 Closed— 2 Central Ill Lt 44% et 7100 109 Nov 7 10714 Jan 
*91o 10 *9 912 9ig 10%) 10 1012 1,200 | Central RR of New Jersey .100 14 July 25 41% Jan 
*6lg 614 614 614] Election 6144 6% 6%g =©61e] Armistice 600 | Central Violeta Sugar Co._.19 814 Jan 10 24%, Jan 
*4lg 5 *4144 5 se. oe ee ee eons Century Ribbon Mills..No par 67g July 25 141g Mar 
*95 99 1*95 99 Day 7995 99 ' *95 99 i eae eR 100 104 Apr 2 115 Jan 
4814 4912] 50 521 5lig 53 52 5312 12,500 | Cerro de Pasco Copper.No par 5914 Oct 15 Mar 
115g 115g] 115g 12 115g 1214) 11%, 12ig 7,300 | Certain-Teed Products 1 41p Mar30| 1212 Oct 22 235, Feb 
*42% 437%] 4312 4412 4414 45 4414 44%, 810| 6% prior preferred 1712 Mar31| 46 Oct 6 82 Feb 
*953g 9912] 9912 9912 *97 9912) *97 9912 0 94 June 1] 106 Mar 4 111 Feb 
2912 2912) 2914 30 30 868014) 30% 31% 18 May 4| 31% Nov 10 6314 June 
1014 1014] *1014 12 *103g 117%) 11 11 6 Junel4| 12% July 20 48 Feb 
4llg 4112] 411g 4212 421g 43%) 4314 43% 271g Mar30| 4812Mar 2 9012 Mar 
341g 3412) 34 35 35 361g] 3512 3612 22 June18| 3812 Jan17 687g Mar 
8412 8412 85 85 86 86 | *86. 87 70 Apr 26 Jan 5 100. Mar ||j 
"= “Sg *5g % 5g 1p Mar 18 ll, Feb 23 Mar 
*21g Big] *2ig 3 3 34; *21g Big 11g Mar23] 4 July 7 1312 Mar 
- 1g 1g 5g 5g 5g *12 5g 14 Aug 17 1 Jan 10 4 Mar 
34 4 *3lp 4 35g 35g] 35g 85g 2i44Sept 28] 53, Jan 10 1814 Mar 
*13 13%] 131g 1312 131g 1414) 144 1412 8% Mar 31| 157g July 19 32 Jan 
Ig 5g lg 5g 14 3g 3g 1g 14 Nov 9 1 Jan 5 314 Mar 
1% 1%) = lig 1g lig 1% %  ililg 3, Mar26| 17% Jan10 714 Mar 
i 1 1 lig 1 1 1 1 %Mar29| 1% Jan10 633 Mar ||] 
35g 35g) *Blg BB 4 4 3% = 3% 2 Mar31| 5%4July 22 191g Feb 
1714 173] 1714 18 18lg 19 181g 187% 6% Mar31| 19 Nov 9 33 Feb 
*3812 3912] 393g 39%, 38% 39 | *38%, 39% 22 Mar30| 3912Nov 3 45 Aug 
*44 4419] *44 4412 4412 4412) 45 46 eee ae a aa 
‘ & % 5g 5g sig 5g Sg loSept15| 1% Jan 20 353 Mar 
aa oa - : A, * 1% 11g Mar28} 3 July 7 101g Feb 
5g 5g 4 1g 15g 1 Mar28| 212 Jan12 M 
*101g 1012] *101g 101 *101g 1012] *1014 1012 8 Mar 25) 1234 Jan 12 an Jen 
*15% 17 | *16 = (17 161g 1653) 161g 16% 12 Mar29| 1914 July 26 221g Jan 
"101g 1014) 10 101g 10° 10%) 10 10% 314 Mar 30] 10% Nov 1 157, Mar 
42 421g] *40 45 42 42 42 42 25 May3l1) 51 80 Mar 
83 83%! 831g 857, 865g 8812] 28612 871, 
9% 912} 912 Og 95g 9%| 9% 10 | 
7012 7012} 701g 701s 701g 72%) 72% 73 
*49 62 | *49 62 °| *49° 62 | *49 62 
5ig 5 5ig 5 5le 5g 58g 
*24 1g 2 *241g +e 25 = 25% 26 Pment 
->-- --- oor 0 ines me St CCC&StLouisRyCo5 
112 112 112 112 *112 113 113 113 130 | Clev El lum $4.50 i oret 00 
oo? 29 297, 30 30 3012} 30 30 1,300 | Clev Graph Bronze Co (The) _1 
62 75 *6lig 75 *6llg 71 71 71 20 | Clev & Pitts RR Co 7% gtd_50) 
53%, 54%) 55 60% 581g 60 5814 5912 19,900 | Climax Molybdenum_.No par 
22%, 2234] 223, 227, 231g 231g] 2219 2312 1,600 | Cluett Peabody & Co_.No par 
126 127 |*127 1291» *127 12919/*127 12919 100 ER 
134 134 | 13434 13512 13612 137 | 13612 13712 1,700 | Coca-Cola Co (The)...No par} 
‘ 60% 6014] 6012 6012 6012 60%) 611, 611, a: YY aes 0 par 
1000 __.__ #1000 __... *1000 -____ "a gee Ee Coca-Cola Inter Corp_.No par 
15% 16ilg a 161g 165, 165g 177%] 1653 13,700 Palmolive-Peet No par| 
reel 103 !*10112 103 103 103 | 102% 103% 600! 6% preferred.......... 1 
*361g 38 | 3712 38l2 371g 38%] 3712 38le 2,900 | Collins & Aikman No par 14 Mar 31 
10512 10812|*10512 10812 *1051g 10812|*1051g 10813) 48 | ------ B% conv preferred... 10% s7ajune 29 105% Oct 14 112% Mar 
m 2619] *10 = 26 1p < tie  E ee Bee PRS Beacon Oil_..No par| 20 June24; 29 Feb 8 45 pr 
“Do 4 20%) 205, 2214 223, 2312] 2314 23% 6,700 | Colo Fuel & Iron Corp.No par| 91g Mar30| 237 Nov 1 51% Feb 
eget 24. Th 7 Tig 6% 6% 100 | Colorado & Southern.-.-- 344Mar31| 8% Jan 12 2714 Mar 
ss 10] 8 Me 10 10%} 9% 10 280 | 4% lst preferred...---- 414 Mar 11% Jan 10 30 Jan 
os 8%] *7% Ble 84g 84) *74 8 50| 4% 2d preferred...____ Apr 1| 10 June30 29 Jan 
siz% 18 | 18 18% 18% 19 | 18% 18% 2,400 | Columb Br'd Sys Ine el A- 2.50| 13tgMar29| 22% July 1 32 Aug 
ooh 18 18 18% *18 18%] *18 18% 400| ClassB_......_....___ 13 Mar29| 223. July 1 3112 Aug 
ae to 95 9612 9612 97 | 96 97 1,500 Columbian Carbon vte Noz 53% Apr 1] 9812 July 25 125%, Apr 
eit 184] 18 18% 181g 19 | 18% 185s 5,600 | Columbia Pict v t ¢....No Mar 30} 19 Nov 9 3912 Jan 
30 = 32g 32ig 32ig 321g 321g] 3212 321 300] $2.75 conv preferred_No par| 2712 Apr 1| 35%3July 19 461, Jan 
" 7 7% | 8l4 8ig Ble} Big 8% 67,200 | Columbia Gas & Elec._No 5lg Mar30| 97g Oct 17; 207, Jan 
8 | 7% 78 80 80%) 79 80 000} 6% series A_..100} 57 May 3| 83 Oct15 108 Jan 
A 69 3 65 67 67 *67 70 70 5% preferred.......... 50 May16| 70 Oct 27 101 Jan 
ee 561g 57 59%) 59 59% 11,400 Credit__.--.-. 23 Mar30| 59% Nov 10 69%, Jan 
10512 110 10313 10712 10712 10712/*107 110 300| 4% conv preferred__-_.1 84 Mar 38} 10712 Oct 31 114 Jan 
- 58le 59 59 = 601 61 6212} 627, 64 13,600 | Comm’! Invest Trust_.No 3l1gMar31; 64 Nov10 80:1 Jan 
110, 112 11012 1101s 111 111 |*11012 111 600 $4.25 conv pfser’35.No par| 90 Jan31} 11212 Oct 28 120 Jan 
Tike 11%) 11% 1185 11% 11%) 11 11% 15,400 | Commercial Solvents. _No 5% Mar30| 1214 July 21% Jan 
1% 62 1% 62 o_o 1% = ig 34,900 ga ie & Sou__No par 1 Mar 29 214 Oct 27 41g Jan 
° 49% 504} 4912 50 505g 50%) 5214 5333 ,600 $6 preferred series_..No 25 Mar31| 55% Oct 28 Jan 
26% 267%! 2673 2733 271g 2712! 2733 2712 14,900 | Commonwealth Edison Co-_. 221g Mar 30' 28 May lilj-...-.._.-|_.._--___. 
* Bid and asked prices; no sales on this day. { Inrecelvership. aDef. delivery. New stock. rCashsale. zEx-div. y Ex-tights. { Called for redemption. | 
—- = —- 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 








Saturday 
Nov. 5 


Monday 
Noo. 


7 


Tuesday 
Nov. 8? 


Wednesday 


Noo. 


9 


Thursday 
Nov. 10 


Friday 
Nov. 11 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 





EXCHANGE 


Highest 











21%, 
778 
1% 

11412 
6 


934 
3812 
2912 
4034 

9 








lly 


144 
19 
*21g 


+3633 
*106 
#3334 
*145g 
82 
*130 
*97 
434 


#15, 
*27%4 
*8714 

3434 


*20 2912 


223%, 
91 





$ per share 


753 
2733 
*814 
*63, 
2012 

934 

*73 


85 
21g 

11 
3112 
10343 
612 
87g 
334 
35g 
15% 
*943, 
1614 
211s 


2 
*9712 


*3le 

*134 

27% 

895g 

3434 
- 


753 
28 

9 

9%, 
214 





291s 


$ per share 





Stock 
Exchange 
Closed— 
Election 
Day 





$ per share 


7% 
28 

812 
*63, 
21% 
10 


693 
13512 
19%, 
1012 
71g 
*1053 
*103%, 
14812 
135% 
11912 
*116% 


7% 
2833 
812 


2 

138 
19%, 
107 
Tle 

12 

114 
151% 
13612 


8 
18512 18614 


17012 
22% 
34 
351g 
ll 
27 


35le 
2912 





$ per share 
7l2 , Tig 
27% 28 
*8le 
634 
21ig 
95g 
*75 
*84 
Zig 
1llg 
333g 


*1012 12 
*103%, 114 
149 151% 
*136 137 
119i2 11912 
*1167 
67g 
186 
*170 
23 
3%, 
343, 
11% 
3 


131g 
44 





40 
3412 
5g 


347 
1512 
8312 
*125 
*97 
54 
#334 
14%, 
28%, 287, 
*89%, 90 
3512 36 
. ee 





$ per share 


Stock 


Exchange 


Closed— 


Armistice 


Day 











Par| $ per 


Conde Nast Pub Inc_..No par 
pane eter, hanegpa Inc..No par 
Congress No par 
Conn Ry & ir 444% pref. - 
Consol Aircraft Corp 


Consol RR of Cuba 6% ptf. too 
Consol Coal Co (Del) v t c..25 

5% preferred v tc 100 
Consumers P Co$4.50 ptNo par 
Container Corp of America.20 
Continental Bak cl A_._No par 


8% preferred 
Continental Can Inc. .-..-. 90 


pref 
Continental! Diamond Fibre- 5 
Continental Insurance. ..$2.50 


Cream of Wheat ctfs...No par 
Crosley Corp (The) ....No par 
Crown Cork & Seal....No par 

$2.25 conv pref w w..No par 





5% preferred 
Devoe & Raynolds A..No par 
Diamond Match Ni 





8% preferred 
Du P de Nem (E I) fi Chas 
= non-voting deb 


Eitingon Schild 
—— Auto-Lite (The) -... 
Boat 


3 

Theo d Mus Ind Am shares.... 

Electric Power & Light.No par 
$7 preferred Ni 


age 
Elk Horn Coal Cs... Oa 
El Paso Natural Gas 

Ss ge Corbi 
% erred 

Engineers Public ee ar: 
$5 conv cualinved cite par 
preferred w ae par 





Corp 
Exchange Buffet Corp.No 
Fairbanks Co 8% Store 
Fairbanks Morse & Co.N 


ted Dept 
Fed Dept Stores 44% Bt. .100 
Fidel Phen Fire Ins N Y.- 
Filene’s (Wm) Sons Co. eam 


107 





887g Apr 16 
27g Mar 30 
7 Mar30 
212Sept 14 
214 Mar 19 


a 
6512 Mar 31 
3612 Mar 30 
Jan 5 








1314 Mar 31 
412 Mar 29) 
1314 Mar 29 
64June 4 


10212 Jan 3 


13%,May 27 
193, Mar 29 


5) 171 





15 June 





$ per share 


958g Nov 3 
17% Oct 14 
267g July 27 
2% July 16 
10312 July 25 
49 June 30 
116 Nov 9 
117g July 26 
3614 Nov 10 
17%, Oct 24 
353, July 25 
2912 Nov 10 
56 2 


291g Nov 10 
105g July 7 
4212 Nov 3 
3712 Oct 31 
36% Nov 10 
151g Nov 9 
91 Novl0 
44%, Jan11 
941g Jan17 

ll Jan 7 


83 
1144 July 29 
110 Nov 7 
2514 Feb 25) 
25 Jan20 
17 Nov 9 
2312 Aug 8 
8% Nov 9 
21g Jan 10 
115 Oct 24 
47g Jan 24 








231g Nov 10 
9012 Nov 7 
17 Jan12 
34 Jani12 
251g Oct 6 


ih 


g 


yoreeoery 


Z 
° 
< 





823222322 22722222 


Te 





347% Aug 16]|......----|---------- 


814 Jan 20 
707g Nov 10 
140\g July 7 
2412 July 19 
14 July 19 

8144 Nov 4 
12 Oct 10 
115 Jan27 
151%, Nov 9 
1371g Mar 10}) 
1195g Oct 26 
11612 Mar 1 

753 Nov 10 
187 Nov 10 
Apr 20 


12144 Nov 9 
4 Janil 
14 Oct17 
4612 Oct 17) 
41% July 2 
35 Novl0 
2 July 20 
29%, Nov 10 
451g Nov 10 





11012 Oct 20}} 100 


7912 Oct 26 
2% Jan 11 


8412 Nov 10 
133 Nov 7 








12%g Mar 
77% Jan 
143% July 
55 Jan 
3914 Jan 
84 Jan 


13512 Feb 
112 Nov 








* Bid and asked prices; no sales on this day. 


+ In receivership. 


a Def. delivery. 


nm New stock. 


r Cashsale rf Ex-div. 











oe 
--—— 








— 
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LOW AND HIGH SALE PRICES—PER SHARE, 


NOT PER CENT 














| Wednesday Thursday j 

















3% per share | Sper s | $ per share $ per 




























































































Friday 
Nov. 11 





I 
i 
| $ per share 


| 


2975) 
3712) 


35% 
1091, 
283, ) 
414) 
5612) 
298, 

43, 
167) 


75g! 


| 





Stock 
Exchange 
Closed— 


Armistice 





Day 







































S825523 


Nee Aw 


E 


Od 


383 





s 883e5 


& 
— 


33-33 


Bee8 


g 





Se zs 


ae.5 


3 


38 


Pabeeatad 
BEER EEE 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 


On Basts of 100-Share Lots 








Lowest 


Highest 





Par 
Firestone Tire & Rubber_._10 
6% preferred series A. __100 
First National Stores _.No par 
Flintkote Co (The)....No par 
Florence Stove Co__... No par 
Florsheim Shoe class A_No par 
t Follansbee Brothers._.No par 
Food Machinery Corp__._100 
444% conv pref_.....__ 100 
Foster-Wheeler.........__ 10 
$7 conv preferred_...No par 
Francisco Sugar Co_....No par 
F’k'n Simon&Co inc 7% of 100 
Freeport Sulphur Co_._____ 10 
Gabriel Co (The) el A..No par 
Gair Co Ine*(Robert) 
$3 preferred__.......___ 10 
Gamewell Co (The)._..No par 
Gannet Co conv $6 pf__No par 
Gar Wood Industries Inc._.3 


Gaylord Container Corp_.__5/ 


54% conv preferred____50 
Gen Amer Investors...No par 


$6 preferred__._____ No par 
Gen Am Transportation... _. 5 
General Baking........____ 5 
$8 Ist preferred_____ No par 
General Bronze._....._____ 5 
General Cable..__.___ No par 
TS a aperg No par 
7% cum preferred_..___ 100 
General Cigar Inc_..._ No par 
7% preferred..._...__.1 
General Electric._..__ No par 
General Foods._______ No par 
$4.50 preferred_____ No par 
Gen Gas & Elec A_____ No par 
$6 conv pref series A_No par 
General Milis_____ .---No par 
6% proferred.......... 100 
General Motors Corp. _____ 10 
$5 preferred________ No par 
400 |Gen Outdoor Adv A.__No par 
| NEE No par 
General Printing Ink.._____ 1 


$6 preferred. ___....No par 
Gen Public Service_._.No par 
Gen Railway Signal... No par 


6% preferred.__....... 100 
Gen Realty & Utilities._____ 1 
$6 preferred____....No par 


General Refractories___No par 
Gen Steel Cast $6 pref. No par 
Gen Theatre Eq Corp_No par 
Gen Time Instru Corp. No par 
6% preferred._....____ 100 
General Tire & Rubber Co__5 
Gillette Safety Razor..No par 
$5 conv preferred_.._.No par 
Gimbel Brothers__.____ No par 
$6 preferred________ No par 
Glidden Co. (The) ____No par 
434% conv preferred_____ 50 
Gobel (Adolf)_.......-_____ 1 
Goebel Brewing Co_.__.____ ] 
Gold & Stock Telegraph Co100 
Goodrich Co (B F)....No par 
5% preferred_______ No par 
Goodyear Tire & Rubb_No par 
$5 conv preferred__._No par 
Gotham Silk Hose_.___ No par 
Preferred... ..........100 
Graham-Paige Motors_..__. 1 
Granby-Consol MS & P_____ 5 
Grand Union (The) Co______ 1 
$3 conv pref series___No par 





Granite City Steel No par 
OR & - rome eet: 10 

5% preterred._.....____ 20 
Gt Nor Iron Ore Prop..No par 
Great Northern pref_____. 100 
Great Western Sugar._No par 

ono ., Ses tenahe 100 
Green Bay & West RR....100 
Green (H L) Co Inc____.___1 


Greene Cananea Copper ___100 
Greyhound Corp (The). No par 

544% preferred_.___.___10 
Guantanamo Sugar....No par 


8% preferred 
Gulf Mobile & Northern___ 100 
erred 


6% preferred.....____ -100 
Hackensack Water_____ ool 
7% preferred class Maduina 

Hall Printing______ Onin 


eee we -- 


00 
Hanna (M A) Co $5 pt_No 
Harbison-Walk Refroe pond 
6% preterred 


Holly Sugar Corp_..__Wo 
7 take Mining 77-7730 


Hiren Masha 
2 a 
oe prtoted 
Hi n Bay Min & Sm Ltd 1 
a iene Gare — 
oy Central..._.... jj 
preferred A...1 
Leased lines 4%." “~~! 
RR Sec ctfs series A___1 





















































aZonBo 


33 
> 
3 


3 per share 


1614 Mar 31 
76 Apri4 
241, Mar 30 
107g Mar 26 
19% June 13 


19% Mar 30 
114 Mar 29 
212 Mar 31 

10 Mar 30 
912 Mar 29 

85 Marl0 
41g Mar 29 

13 Sept 27 

48 June 15 
414 Mar 31 

82 Mar 29 

29 Mar 29 
612 Mar 31 


115 Apri2 


212 Mar 31 
5% Marg! 
ll Mar 

35 Mar 30 
20% Mar 31 


108144 Apr 1 


2714 Mar 31 
227, Mar 30 


108%, June 28 


2512 Mar 31 


111% Apr 25 


2112 Mar 30 
4 Mar3l 
6%, Mar 29 


10144 Apr 9 


114May 21 
124, Mar 30 


785 Sept 15 


1 Mar 25 
134, Mar 29 
151g Mar 31 
13 Mar3!1 
812 Mar 23 
141g May 23 
98 June 1 
9 Mar 29 
6!eJune 13 
50 Sept 28 
5 Mar 29 
3712June 18 
13. Mar 30 
37 Apr 1 
1% Mar 26 
21g Sept 26 
6012 Apr 26 
10 Mar 31 
32 June is 
151g Mar 31 
69%,June 17 


8 Mar30 
101g May 26 
19 Apr §& 
20 Jan 3 

914 Mar 30 
1233 Mar 31 
231g Apr 8 


122 Apri2 


3414 Mar 29 
7% Mar 31 
712 Feb 4 

%g Mar 31 





“2 
SEREEEE 


Bae 























$ per share 


26% Oct 24 


100 Novi10 


4314 Nov 10 
2973 Nov 10 
391g Oct 17 
21 Jan & 

45g Oct 22 
35% Nov 10 


10914 Nov 9 


58 Nov 2 


32 Sept 3 


37% Oct 25 
573 July 19 
18 July 7 
18 July 20 
94 Aug 2 
81g Oct 27 
191g Nov 9 
52 Sept 29 
92g Nov 10 





100 July 12 


5844 Nov 9 


111g July 27 
136 6Oct 6 


55g July 25 
191g Oct 27 
387g Nov 10 
87 Nov 7 


28 Feb 23 
125 Oct15 


48 Novl0 
40%g Nov 9 


11612 Nov 9 


llg Oct 17 
50 Novlo 
7014 Oct 21 


125 Aug 3 


53% Nov 9 


1241g Nov 3 


45 July 22 
97% July 23 
121g July 22 


110 Nov10 


24g July 7 
2653 Nov 10} 
95 July 21 

21g July 25 
2612 Oct 14 
4114 Nov 10 
34 Nov 9? 
16%, Nov 7 

Jan 6 


100 June 8 


271g Nov 9 
1llg Feb 26 
61 Feb 26 


67 July 20 
281g Nov 9 
5llg Jan 19 
34g July 18 
3% Jan1} 
85 Nov 9 
267% Oct 17 
645, Nov 9 
363g Nov 9 


10512 Nov 9 


553 July 19 
67 Nov lo 
2 Jani2 
87%, Oct 15 
214 July 19 
1444 Nov 5 
2012 Nov 9 
30 July 18 
24 Aug 30 
151g Jan 12 
281g Nov 10 
32 Jani4 


1% Jan 10 


28 Jani2 


23144 Nov 9 
2914 Nov 10 


35 Juve 6 





nm New stock. r Cash sale. 2 Ex-div. y Ex-rights. Called for redem 
== 


Nov. 12, 1938 








£2232 


fe) 
3 





7227232 











































































| 
| 
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1 Range for 
; S. STOCKS Benge Since Jan. Year 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT —~y NEW YORK STOCK On Basts of 100-Share Lots 
ady | Friday | the —— Lowest Highest Lowest | Highest 
Saturday , Monday Tuesday , Wednesday , Thursady tov. 11 
Nov. 5 Nov. 7 Nov. 8 Nov. 9 Hee. 0 = Par| $ per share | $ per uly 13 P "Sin Oot| Bat gan 
shave | © por chase | STE, | actin etetee 10} 4 Mar29) 10% July 471g Apr 
$ Ee —_ 3 per gar $ per share | $ gg $ co Ste 400 9 Ne = 14% Mar 31 80% Aug 2 18 pe ant 2 4 
2 . 1 
2712] 2653 2712 ~-iV¥0 par t30]/| 32 Oct] 143 July 
Pa 2534] 25% 2612 {4 117 117. 117 ---100} 135 Feb 8] 146 Sep N 1311 Mar 
115ieiz115 115 tls 2 148) jj ti(‘(<‘(‘(‘“‘éi eww LC Sw, CEE TOE...50--- No par| 56%4June17| 9412Nov10]| 58% Nov > 
aie ---- 614 Oct] 331g Fe 
vias 148 Soa, "90. G%| 934 OA 3'300 | Inspiration Gons Copper..-20| 71s Mar 30 'Siesuly 2i|| 3% Oct] 6° Jan 
a ek 175 184) 17% 18%, 13 e00 | Insuranshares Otte Ine... . S| Seiterosl stay vil in Onl 19m Sen 
16% 1714] 17 ee 5 5 Sig Slg SRoe ¢ Interboro Rap Transit...100| 2% Mar 26 om Nov 9|} 20 Oct] 64% Apr 
3S: Ss" se Ste Ot Se Sis 27800 eo eed BB Be: Be 111g July 
Ss : yf Rg cor * ree! : 
*98 107 | 95° 95° 95° 96is 05 o s Soe | nasamene’ aprons es I Pd 281g Mar 
1 41 4 ; terlake Iron........ 27 Oct is Apr 
13% 1318 1316 1435 14% 14% = 33100 iueernas Agricuivural...No per 2 Mar 36 s* wait 18 ou oat Apr 
a 7 ‘ 27, 7, 7, 4 ‘700 | Prior preferred_........ 4 1 
cot sel a6° sen 261, 261| 26% 28% 1'600 Int Bustnces Machines.No par|z130 Mar 31 0 Sanit it Nov| 120 Aug 
17615 17614 176 17912 178 179 toe = 21,300 | Internat’!  narieeempaeeattd a pnt 164% Oct 29|| 188 Nov 1s jon 
a 534 6753 8 ‘ PRE wwnn -ceneneon 3 Oct @ Jan 
63% 64 | 63% 65% 16312 16419|*161%¢ 165 11,100 | Int Hydro-Rice Sys class A-25| 31s Mar .. Sos 154 Apr 
oe ro ee, Sl, Sig 8%) =8l2 8% 3,800 | Int Mercantile Marine.No par| 2 Mar 31' 11% Jan2l Jan 
= 3% 3%) 3% 412 5,800 | Internat’! Mining Corp_.....- 1 Mar Ofc Mov 18 73% Mar 
= ee a eee > ae 44,300 | Int Nickel of Canada..No parj 3675 Mar 31 140 "July 23 135% Jan 
8% , 561g 571 57 5753} 57 5712 "100 POE onncunnnpdaiucs 100] 132 eons 151g Nov 10 191, Sept 
30 126i eee Ste *135 137 “138 a7 42.100 | Inter Paper & Fower Co..--18 198 baer 31 52% og 682 Sept 
412 1 8 , 5% conv pref.......... 
isu 40"| 4010 50% 50% 52% ie tr 72.100 | snternat Rvs of Gent amet apitarasl én% densi ive 2 
*3 44 4 5 SOGRTOE.. cwcsccece 
Eg Oo a. 42° 42 ‘| 42% 425 700 | International Bali--..-No par ie Mer3i| 29% Nov 19 49% Jan 
e271, 28iq| 2816 2812 ee snl ga bate 1000 | International Silver.2.----100| 12 ‘Margs| 35% Nov 3 iio. Feb 
1 ; inal Silver....... 
s34 34 | 332 33te aa S43] 32% 308 It a MO ea 15% Feb 
4 931g} 9212 Telep & Teleg_..No par 2 8 ov 
a MOS EL “O's 104 9% 104 31000 |. Foreign share etts-.-No par] 6° Feb. 4 17% Now 14 36ig Jan 
9% 10 - 10 10%] 10 10% 7,000 | Interstate Dept Stores.No par phat 83 Nov { 10712 Apr 
9% 9% “ 167 167g 1712} 1753 17% 050 BUMVOE,, . coccnccccere 100; 63 Feb! 12: > 25 261, Jan 
79 70° BI Ble 83 83 | *82 85 "G00 | Intertype Gorp-..--.- ve Pei] 16 June 8| 24° Jan 15 > 
12 12 Gl. cccceccce 127 ug 
oe 20t2 21" | °20% 21 200 | age preterred.---~-~-~~_- i] 11SsApe 90] 134 Nov 37s Jan 
8 *120 ..--|°130 ----| _ —s_ | -=-20- Jewel Tea Inc........No par 14 155 Jan 
"60 65"| 694 60% 602 70) 717i 9300 | Johte-Manville----.--We par| 58 ‘ Mat 29| 11112 Oct 14 126 Jan 
= 14] 102 * 10712 106% 108%) 10712 10914 as i eer eel 100} 1 je ie ie 136 Feb 
102, 1024] 102 107 *126% 128 | 126% 127% 1,460 | Jones & Laugiiin 8¢1 pret-100| 40% Apr 2413 July 20 , = 
"68 65 "o4% 7 2 gaal Sale sat ‘600 con Gan oa tert hci 113° Mar 8 123 Oct 181 121 Mar 
22 22% 2 2 Kan City P & L ptser B No par 29 Mar 
oan. 2214 wisee ai 121% 121% Ea — 1 on Kansas City Southenn.---308 bie Mat 29 seit guly a1 44% Jan 
a Pry ' % 11 11 , preferred.......... 35 ar 
nm’ eae 23° 23" 33, 23, 300 | Kaufmann Dept Stores. $12.80 eae gl isthe © 274 Jan 
2 21 2112 - ee oe fT Oe, “intense 2 110 an 
#19 2iis| #1912 215, 1M e14ie 1510 700 | Kayser (J) & pea pt.-i00| 68 5| 85 May 27 = 
Sg OR ee ER Bt bee-Or 
ee We vied tp 100 Oct 5|| 80 Dec 
bg Konan 6088 pt pf A..No par 1 2814 Nov) 69% Mar 
+95 97%! *9312 97 i Dy a 52,200 | Kennecott Se py od le fi Oct] 202 Mar 
45 46 | 45% 477% 13% 141g] 13% 14g 4,400 ener rs meh alec tin --No par} 19 Feb 3} 30 July 19 % ys: 
12% 13 13 135 eed | > “\ 7. ppeenaiahee! July 23 Dee 
~""70| $8 preferred..--...- 30| 191g Jan 22} Dee 
- $5 prior preferred...No par 25|| 151g Dee} 2953 Jan 
#30 ° 457 1717: | «17% 17% 5,800 | Krenge (® 8) Co... -22.---- 10} 151s Mar 34 _ A... 13|| 4 Oct] 15% Jan 
. tis 2153 21% Stock 22 22% Saat ao Stock , Kresge Dept epee - on aan 26| 315, July 23|| 22 Dee HH = 
*6lg 7g 4 ee Kress (S H) & Co....- “ 2153Nov 1|| 14 Dee no 
*6lg 74] *6lg 7 28%, 2912] 29 29%) Exchange 800 12% Mar 31 53 6 Oct| 27% Jan 
*28 2912] 728% 28%] Exchange 4 : 14 201 8 Mar29) 18 Jan12 as 
19% 2014) 2014 _ a 30 Jan12 8 Oct} 4112 Jan 
191g 1953] 19% 20 13 13 | 14 14% | Closed— 15 Mar 26 101g Dec| 24 Mar 
= os a” ee ee 4 ee 8l2Mar31/ 16% Nov 10 ¥ 17% Mar 
a fag + 10% 10% 1612 16%| Armistice 1 ee an On 6 9% ‘Oct 27% Mar 
1614 4 1 *5lg Zig] *614 Tig ‘4 5lig Feb 
26 2541 268 261 Day a oe, 2,000 | Lehigh Portland Cement..-25/ 131, Mar 30| 725% Oct 13|| 14 Oct 208" eb 
2414 2412 4 ‘ 4% conv preferred...... 714 July 25|} 414 Oct Mar 
e23ig 36 | 28% 26 *118 120 | 118 118 4 gh Valley RR....-.--. os 8§ Mew 2|| % Dec| 3% Jan 
*113 120 |*118 120 6 6lsl 6% Gls 3,900 | Lehig: Valley Coal....No par| 1,Mar26| 11g Jan1 ot Ded 16 ee 
*5% «6 6 = 6 ig : % S «& 600 | Lehigh Valley 4......-50| 1%Mar29| 5% Jan 13 8 431s June 
6% conv preferred......- 30] 29 July 25|| 22% Dee 2 
ae ae. ay 4 | 4 Ais 7100 | Lehman Corp (Tha)... ..2- 1] 19%, Mar lil] 8 Oct| 21% Feb 
a oe ee 2815 285s] 285 29 ['7o | Lehn & Fink Prod CorD.....6| 6% Mar20| 12!» Oct 23 Oct| 58% Jan 
27 274] 271g 283g 11% 111g} 11lg 115, 1,700 | Lehn a No par| 19% Mar 30} 355, Oct 21 Jan 
tores Corp...-N0 pa: Nov 10}] 33%, Dec} 79 
10% Illy 1lag 11%, 337%, 34 34 3412 1,300 | Lerner Owens Ford Gi_No par 2314 Mar 31 5843 No 6 Oct 15%, Mar 
331g 321g] 33 33 57g 584) 57% 58% 13'300 | Libby MeNelll & Libby No par| 6 Mar29| 9 Jan "3 23 Oet| 29 
5414 54% 57 Zig Zl 7g 78 3,300 | Libby gma k ll 5| 25 Mar30|} 37% Nov aS OS sisu wee 
, we 7% 17M #35° 36 | *35° 36 900 | Life pg ers Tobacco..25| 81 Mar 30] 10112Nov 9 831 114 Jan 
36 3612] 736 36l2 101% 10112] 101% 10112 1,000 | Liggest & by -25| 8ligMar 31) 103% July 25 . 175 Jan 
. jes B-.--.---------- 7514Nov 2/| 151 May 
100%, 100%) 100% 10114 10214 10244] 10214 10212 3,800 nn ho mapper ae 100} 157 Apr 9} 175% 151 231g May 
fs ye Be 176 #175 175%|*175. 17512 "500 Lily Tulip ¢ Cup Corp...No par| 145s —_* Suieee 18% Oct| 831; Feb 
es A a7 181 17% 17%) °17% 19 5,100 | Lima Locomotive Wks. No par phe 497%, Oct 18]| 33 Nov) 63 A 
‘ne 371s 38° 3912 = Sa oe oo 1,500 | Link Belt Co.....-... 4 +o 121g Mar 31 21igJuly 21|| 14 Oct a ay 
2 48% 4912 2 " , Liquid Carbonic Corp..No par 2 Nov 9|| 43% Dee s Aug 
47% 47%) 4753 43i2 1 2014 20% oe | eo ee No par| 33 Mar3l} 62 No 110 Jan 
19% 19%| 1912 1912 60% 62 | 61's 62 111500 | ee 60 preferted...2.No par| 102 Apr 18 tis OOO T° eel ae, 
58% 59l2 * - 110 . *10812 110 |*1081!2 110 17.500 | Loft Inc........----- No par wet 634 Oct 22|| 32 754 Mar 
5° ” a 2 83g 7% 684 on Pe 9°400 Lone Star Cement y veil Sf g R$ 5% July 25 2g 10% Jan 
. 59 59% ’ Long Beli Lumber A...No 171 4344, Jan 
573, 577%] 57%, 591g 4% 412 43, 412 2,100 ng 14% Mar31| 2312 Nov 10 8 
41 Loose-W les Biscuit......-- 18]| 101 110 May 
ME og iy 21% 2244) 2212 23!2 300 | 5% prelerred....------ . ‘Mar 3i| 211g Nov 10l| | 154% oH 
*2012 2112 Md 1031 105 105 | 10412 105 Lorillard C0. cccccccoee 13% Mar 1] 154 Nov 110i} 125 147% Jan 
“201, 20%s] 2012 2082 21s] 21% 2ite 140 | 7%. preferred=-----—--- "121g Mar 31| 10% Oct 17\) 142 Rd || 
*2014 153 | 1 El A..No pa 2 lg Nov} 99 ar 
150% 150% 151%5 15116 5 18t2 19s 1'900| Loulsville & Nashville..--- a eee 37 Th Janizi| isi Su ee 
° 521g 5414 2 , Steel......-------- 153 July 19]| 26% 
51 OB Bll, 51% Pat 2 BR St ioe... 22 Mar29) 3153 July lg Nov] 1321g Feb 
ea Te cece, “emel sees 300 | MacAndrews ese 11653 Mar 30| 126 Jan21|| 123ig No “ 
bare Booed oe *2912 30 29%, 29% 6% preferred......- No par 207%, Oct 19/| 17% 6214 Mar 
*2914 30 293 2938 #1201 bo *120ig s---| | eewnnn k Trucks Ine ---No par 16 Mar 29 8 26 25 5814 Mar 
*1201g ..-|*120%5 --.- 81, 294] 29° 292 5,600 | Mas Co Ine..-.No par| 24% Mar 30) 491s Aug 81 15% Jan 
=" 274 ons rt fe 47%) 47 4712 2000 Medison Square GardenNo par| 10 Mar 36 po. ee ol 1819 63 
1s isi] isi ist 3012 40°'| 40 40% 3,360 | Masme Coppes------n----8 Wu Mar 20) 2% Oct 22]|-.-2 0-2). 16% “Jan 
39 39 | «38% 3 Ps 2igh 2 2g 600 | M 2. .NO par| 453 Mar 10% Nov 39. Jan 
- S$ Bt oe 8 o70| ¢ Manhattan liy 7% guar -100 eee tetue a om 1612 Jan 
+ 1614 17% » oe Modified 5% guar.....- 6 July 23]| 912 
*15i2 16 16 = 1712 i 91 | eee eee te nab 9 Mar30} 1 11 Feb 
, 148 “138 14s 14% 14%) 14 14 1,100 Maracaibo Oll Exploration..1 iBone 14 ms Jan il 52 ie lee 
. 8 *g00| Marine Midland Corp..---- 
#153 *15g 1% in 55s} 5ln 5% 7,600 sae rae A ysohnat i00 lgMay 2 1icMay 13 3° 20° Jan 
5% Sle] 5g Sil Se: ee: Meee pee “a aan 1 Me eal 1b am el 39 Jan 
ewn-- ----| ---- ---- cide nahh apes cement”, ene preferred...-- 100; 7 Jan 7, 
won eee “31 812 812 190 6% prior roo 7g Mar 30 214May 1l 14, an eed 
Ip 8! - 2d preferred......-. 7 6] 24 % 
+85 Biz Biz ng yl dae eae Maflin-Rockwell Gorp....--1 a eee) lake iol 30% Mar 
pe See sess soy Oe Poa oe mms ee ARE B09 HO Ge) ee ase ey oh 20 Apr 
ape’ tpl Shee monk 7g 14%| 14% 14% he dB nme may A mend a, “pat 1] 141g Mar 30| 34%, 13% Jan 
Be it ie seco Race “£9 | Mara ee correo] oar 2a) I Set gh Sal 1" gee 
30% lig 6 6%) 6 4 Gan | Masses Core........ 41 
*55g 6 | 5% 5% le 59 | 57 58 2,700 Alkali Wks_No par| 19% Mar31| 36% Oct 165 Jan 
sre sh | are gis sot ie |, 33 Seu soe | brated cze-400| 148 Aug] 198 Hoo all 142, May] 168 Sam 
35 35 | 35 35% . cont Oee. acusl ones Stores...10] 2812 Mar 31 1g Oct| 15t2 Jan 
"162 --.-j*162  ---. 150% 5154) 5153 517%, 5,800 | May Department opar| 312 Mar 26 21. July 26 A 44 Jan 
503, 51 51 6ig  6lei 6lg 6 2,100 red W wW....No par| 16%June 1 14 July 5 J 45 Jan 
226 27 +26 27" 27° 27%) 27% ie: vain $3 preferred ex-wait No par 4 “nS 92 sept 0 3 a 18 Ja 
lad Oo __..-.| $6 ist cum pref.....No par 31} 16 Jan18|] 11% 
cnc scof asc- sane +90 «95 | *90 95 “sees | ann gee ene par| 8% Mar Nov 10|] 7% Oct| 241g Feb 
*90 95 | *90 95 131g) 12% 13 od aly «oy gape 1} 6 Mar23| 13% No Oct] 106% Mar 
ig i2"| iim i2te i isu] 13% 1 71300 | 6% conv preferred. --...100| 61 Mar3l| 2% Nov 1ol| 266 
*11%73 12 | 11% 12! *85 97 | 92 Q2ig 
*85 98 | *85 98 
for ption. i 
receivership. a Def. delivery. New stock. 7 Cashsale. zEx-div. y Ex-rights. 1 C meron 
* Rid and asked prices; no sales on this day. ~% {no : 
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Nov. 12, 1938 











LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 


Now. 5 


Monday 
Noo. 7 


, Tuesday 


Noo. & 


Wednesday 
Nov. 9 


Thursday 
Nov. 10 


Friday 
Nov. 11 


Sales 
for 
the 

Week 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1937 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


Htghest 


Lowest 


Highest 








$ per share 


21% 

7% 
37% 
1014 


4 277% 
*165lg 175 
*140 141 

26%, 2612 
Slo 8% 
7112 
174 


8 
*114 * 
*110 ° 
3g 





$ per share 


*108le 


*6012 


*66 


195g 
lll, 
5lle 
21%, 


19%, 
*11%, 

5lig 

21 


4814 
614 
26 
*12%, 
3912 
1212 
16% 
271g 
108% 
8912 





35le 
37, 
9 
120 
123 
64 
Ilg_ Ile 
Sigs Blg 
3, 1 
135g 14lg 
70 


3g 1g 
184 
10612 
247, 
555g 
1512 
101 
92 
1353 
997 
35 
4 
34 
1012 
3014 
1814 


91,4 
275g 

7 
123, 
521g 
21 


*31g 
9 
114 
110 





$ per share 


Exchange 
Closed— 
be 
Election 


i. Day 


Stock 








$ per share 
201g 
llle 
53 
22% 


$ per share 





3 
42 





2013 
llle 
51% 
2214 


19% 
lllz 
61 

2lie 





$ per share 


Exchange 
Closed— 


Armistice 


Stock 


Day 





Shares 





McGraw Elec Co 
McGraw-Hill Pub Co..No par 
Melntyre Porcupine Mines-.-_5 
McKeesport Tin Plate 
McKesson & Robbins 

$3 conv preferred_...No ~ 


$6 preferred series A. No par 
$5.50 pref ser B w w.No par 


Mengei Co (The) 
5% conv ist pref 
Merch & Min Trans Co No par 
Mesta Machine Co 5 
Miami Copper 
Mid-Continent Petroleum __10 
Midland Steel Prod....No par 
8% cum Ist pref 
Minn-Honeywell Regu. No par 
4% conv pref series B_._.106 
Minn Moline Power Impi-_-..-1 


tMinn St Paul & SS M_..100 
7% preferred 100 
4% leased line ctfs 1 


Mo-Kan-Texas RR_...No par 
7% preferred series A -.100 
{Missouri Pacific 
5% conv preferred 
Mohawk Carpet Milis 
Monsanto Chemical Co-.-...10 
$4.50 preferred 
Montg Ward & Co Inc.No par 
Morrell (J) & Co Ni 


50 
Motor Products Corp..No par 
Motor Wheel 5 
Mueller Brass Co 
Mullins Mfg Co class B 

$7 conv preferred...No par 
Munsingwear Inc 
Murphy Co (GC) 

5% preferred 
Murray Corp of America-.-_-.10 
Myers (F & E) Bros...No par 
Nash-Kelvinator Corp 
Nashv Chatt & St Louis._.100 
Nationa! Acme... .<.cccceee 
Nat Aviation Corp 
National Biscuit 


00 

Nat Bond & Invest Co.No par 

5% pref series A w w.___100 

Nat Bond & Share Corp new No 
Nat Cash Register 

Nat Dairy Products...No par 
7% pref class A 


D 
Nat Distillers Prod....No par 
Nat Enam & Stamping. No par 
Nat Gypsum Co 


Nat Mall & St’! Cast Co No par 
National Power & Light No par 
National Steel Corp 25 
National Supply (The) Pa__10 

40 


ef 
5%% prior preferred...100 
6% prior preferred 
National Tea Co 


Newberry Co (J J)....No par 
5% pref series A 1 
ag Ao Industries 
ts 


No par 

N Y Chic & St Louis Co__.100 
6% preferred series A___100 
N Y C Omnibus Corp..No par 


*N Y Investors Inc_._._No par 
N Y Lack & West Ry Co__100 
tN Y NH & Hartford_.__100 

Conv preferred 100 
tN Y Ontario & Ren ogy 
NY a — Part stk __ 

7% D i00 
Noto naka 


Adjust 4% pref 
North American Co....No par 
6% preferred 50 
North Amer Aviation 
No Amer Edison $6 pf.No par 
Northern Central Ry Co 
Northern Pacific 00 
North’n States Pow Co $5 pf_1 
Northwestern Telegraph -___50 
Norwalk Tire & Rubber No par 


No par 

Oliver Farm Equip....No par 

Omnibus Corp(The)vte No par 

8% preferred A 100 

Oppenheim Coll é Co..No par 
Otis Elevator 


No par 

$5.50 conv Ist preft__No par 

Outboard Marine & Mfg____5 
Outlet Co 


Pacific ena Corp (ab). 7r0 
Pacific Gas & Electric 25 
Pacific Ltg Corp....-- 





per share 


351g Mar 25 
131g May 27 
5% Mar 29 
27 June il4 
5 Mar 26 
70 Apri2 
6% Mar 26 
55 Apr 5 


154June 4 
76 Apr il 
4912 Jan 28 
100 Apr i 
4 Mar 26 
35 Mar3l 
lg Feb 2 
% Oct 27 
lg Mar 28 
105gMay 27 
11g Mar 26 


2214May 27 
25 Mar3l 
1012 Mar 31 
8 Mar3l 
111g Mar 29 
4 Mar25 
26 Mar 30 
91g Apr 7 
34%, Mar 26 


1512 Mar 31 
150 Jan17 
1014May 27 
65 Mar3l1 
20 Sept 28 
1212 Mar 31 
111gSept 26 
10612 Mar 30 
10514 Mar 30 
312 Mar 29 
31g Mar 30 
1714 Mar 31 
1llg Apr 1 
4 Mar 30 
171g Mar 29 
154 June 3 
127 June 1 
1314 Mar 29 
5 Mar 29 
44%, Mar 31 
121, Sept 24 
21 Jan 4 
63 Mar31 
70 Feb 1 
212May 24 
75g Mar 31 
1453June 17 
58 Apr 5 
28 Mar3l 
9912 Apr 26 
97g Mar 31 


ligJune 10 
253 Mar 30 
lo Jan 5 
434 Mar 29 
38 Mar31 
3gJune 16 
133 June 3 
100 Mar 29 
13%, Mar 31 
45%, Apr 1 
57g Mar 30 
8714May 3 
75 June 21 
63g Mar 31 
9212Sept 16 
25 May 12 
143 Mar 30 
12%, Mar 30 
87 Sept 14 
191g May 31 
712 Mar 30 


3214 Mar 31 








$ per share 
201g Nov » 
1243 July 27 
537%, Oct 27 
261g Jan 12 
81g Nov 9 
39 Nov 10 
114 Nov 10 


5714 July 27 
6%, Nov 10 
27 Nov 3 
1612 Jan 13 
47leJuly 25 
14% Oct 17 
22%, Jan 11 
2912 Nov 10 
111 July 28 
92 Oct 22 
116 Nov 9 
8 July 19 
721g Oct 13 
% Jan 10 
llg Jan il 
112g July 25 


11712,Sept 22 
5414 Oct 13 
38%, Aug 3 
40 Nov 9 
224, July 25 
17% Nov 9 
32 Oct 13 
814 July 26 
6414 Jan 13 
1512 July 22 
Oct ‘ 


1014 July 27 
54 July 29 
1212 Jan 10 
29 Nov 3 
147g Nov 10 
137g Nov 9 
28 Nov10 
1681g Oct 21 
185g Nov 10 
9014 Nov 2 
2512 Oct 21 
30% July 2% 
16!2 July 27 


207s July 26 
16% Oct 22 
31 July 7 
17812, Oct 14 
14512 Sept 22 
28% Nov 9 
95g Oct 17 
8012 Nov 10 
23 Feb 25 
30 July 7 
82 July 25 
75 Feb 23 
4lo Jan 14 
125g Aug 2 
26 July 20 
70 Febli 
40 Janl4 
108% Nov 9 
1912 July 23 
ly Nov 3 
4814 Oct 24 
21% Nov 10 
2212 Jan 10 
3814 Jan 12 
37% July 23 
4%, Jan 11 
11% Mar 1 
120 Apr 25 
111 


lig Jan 11 
198 Jan13 
108 Nov 9 
261g Oct 17 
5614 Oct 21 
161g Nov 9 
102 Novl10 
93%, Jan 13 
1412 July 25 


111g Jan 17 
553 Jan 11 
20 July 28 
912 July 19 
1514 July 23 
30 Nov 4 
43 Oct 25 








per te $ 
1l 

7% Dee 
301g Oct 
181g Dee 
5%g Oct 
2812 
6 
7812 
10 
6612 
50 
3712 
3 





11212 


per share 
21 Sept 
2812 Jan 
4212 
4212 
1614 
47l2 
19 





Dr'ces; no sales on this day. { Inreceivership. a Def. delivery. mn Newstock. rCashsale. zEx-div. y Ex-rights. { Called for redemption. 
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= York Stock Record—Continued—Page 8 
New Range Since Jan. 1 
Volume 147 eee 1 ae of 100-Share Lots 
A. Oe ee ces A see Highest 
LOW AND HIGH SALE PRICES—PER Friday | the sha 
Wednesday ) Thursday Tow. 11 Week share | $ per + 
wi Monday Tuesday Neos. 9 Nov. 10 Nov. Par| $ iv Mar30| 19% July 7 
SR aA, feo db cs 28s eee eae cd 
hare , ifie Telep & Teleg..... 13212 Mar 27 
hare | $ per share | $ per s 612} 16 16l2 120 | Pac ges ta 100/z 18} 30 June 
$ per share | $ per s 157 1512 1612 114 114 6% pret (spstk) Nopar| 18'4June 7g Jan 10 
Suton 8} 15% Ja 
*143, 157) *1512 11a *110 112 *146 (149 ~~"{00 | Pacific Tin Corp Corp --10} 10 Marl 6 Oct27 
111 112 | 111%, 111% *146 149 241 Pac Western Oil _.No par| 314 Mar 30 b 25 
149 7g| *24 2 200 Car....No pa 7 914 Fe 
"523" Date| 2251, 24 ian iam 12% 2%, 76,600 | Packard Motor C & Transp..5] 613, Oct 17 2, Aue aI Pier 
‘ ‘ 1234 53, aie MI Fae die Prod & = Mar 31 - 5 Sept} 109% 
*1214 1212 *13%s 55s 5lz " om 9 2,400 | Panhan No par| 29 lg Oct 5j| 79 Jan 
* IRB..o<ces e21] 1001, lg Oct] 28% 
ey ee ae my ER A ie ae 1,100 | Paraffine Co -100) 88%Jun 13% July 19}} Biz ig Jan 
. 2 , erred...... Mar 31 4 ‘ 801g Oct} 20012 
*7i, 9 oe lig lie 6014 6012 110} 4% conv — es Inc-__.. a] ge haeSel tel rae 2 26% Jan 
lig 1%) 1% 58° os 9912 99%, 39,200 | Paramount Pictur --100; 65 Mar 1] 1digduly 20]] 8 Oct 341g Jan 
*56 5812] 58 #993 102 3 121 : 6% Ist preferred... 10} 65s Mar3 July 20}/ 18! Oot) 84 Feb 
‘ 102 1235} 121g 2 a 2d preferred........-. Mar 29} 30 1 Oct; 84 Fe 
Fe ated See ee 12 “| os 99 6% 2d p ~- ---1] 16 30| 338 Oct 17 % Feb 
*.. | Park & Tilford Inc._.... tt} 44%, 
Ilig 11%} 115 991 983 soe 12ig 12t2 Fan tenowe 1} IlgMar 1} 42% Oct 10}; 28 Oc 2953 Aug 
“te: 1a ae son benl ene as 4,900 | Park Utah C M_..._.- vis] 18‘Marai| 2118 Octal] 18 Oct 753 Jan 
1% 12 | ep 6 #231, 247, 4 7, ’ Parke Davis & Co__._- 13. Mar3! t 21 14 Oct 
r23le 24s] 2d a 40% ais] ait aie 1400 | Parker Rust Proot Go-°2°0 Sis Margo] 14% Nov il| 4° Oot 297, Mar 
25g 233 8 1 : Parmelee r 2 1 23 
aii 4112} 41% = 2012 2084 pea a te 51 ose Pathe Film Corp-_.-.- yee port 8% Mar3l' 13 ye o4 21z Oct] 73% 4 
20 2014 a 7D Hy 131; 1lig 1253 11,100 ! Patino Mines & Enterp’ --3, 4 Mar26 58s Aus sey 87. Mov 103% Mat 
3° seal is” bee li, iz’! iia lis “San | Senek ht Pen ae SS Mersil soda pa te ae Jan 
3 117 y o ae ee 1g Jan lg Fe 
Bite Ele) 21% : “56in 57 | *55%, “56l2 6 700 ame Be sea gy ped os 580 July Pr io _ rei Feb 
eee cael aeee eons a2 2le 8314 "_.. | Penn .--No par a July Feb 
“Tie Teal “toe Soe sig 2] sim 2 Re po mye 19*Mar30] 131.'Jan il! iz Dee! fo Feb 
78lg 5 eT ie 47 5 5ig 200 dd Corp v tc No par 31] 2412 Jan Dec} 63 Mar 
*1y 62 134 47 47, 8 26% 28 2 Penn Gi San hd en og 50] 141g Mar 28| 31. Feb 4\|| 27 ul Jan 
a? St et ‘Te oan | one 152 “Oe Soe ten eon T00| 110 ‘ Mar30 MS” Oct isi] ae’ Goll oot Feb 
15 237,| 23%, 2 Vv preferred... .. 21g Mar 26; 42 Oct 3 Oct] 17 
“Idle 15 | *14i2 22% 23 30. 30 64% con hic)...100] 221g 614 July 22 81g Mar 
. ‘ Th mE he G L&C (Chic 184 Mar 26 4 9 Oct] 481, 
221g 2233) 2214 281 29 2 pa ar, 2,400 | People’s skew le 26} 17% July 25 D 87 Jan 
*28 29 2812 2 *113 oa 1 3834 "100 Peoria & IE 100 51g Mar 43 July 25 30 ec 1 Jan 
é yids 9 3812 SS Ee 73g Mar 26 3014 Dec] 9 
*1121g ____]*11212 38 38 3 +4 434 500 | Pere Marq --100} 1 381g Jan 15 4 25 Jan 
4\4 rior preferred... 15 Mar23/ 38lg 1l Oct 
a37.—-37 a 414 44 71 1612 1612 780 ee es 00 29} 2753 Nov 10 Oct} 2153 Mar 
*3lg 434) #312 17 16% 1712 39%, 4012 210] 5% - sspepmepe —n No par| 812 Mar 0} 131g Jan 11 958 t| 1314 Feb 
“37 38] 372 37% gals 0 | aa 34a 000 | Petroleum Goro af Aimer-v°6] 7% Mar 80 mE Nov ill 1st Nov] 50% Mar 
4 3312 175s] 1753 2, Brewing Co... Mar 31 2) 3412 Nov| 54l2 
*31 33 | *32 *17 93%, 97% Sy | ftw nell ower, Ming insted 25] 175s 43 Nov 9 . 10014 Jan 
oe. st] se Bs Boe en OR ee v2 eb 
: 8g 4712] 465, . 500 referred._.__.. No pa 14 Apr25| 2% July 214 Oct] 14 Jan 
8 8 8lg -- 463g 42. 42 300] $6 p Go --50 1\4 412 Jan 12 4 b 
5 43 id Trans Co-- 214 Mar 26 2 1g Oct} 3g Fe 
447 4553] 45ig 40" 43 731 74 74 pons $Phila ee eres 4 1 Mar 7 2 951g Aug 
*381, 40 0 73le 7312 ; 2 *Ile 2 "310 7% preferred--.--- No a lg Mar 26 43% Oct 10|| 65 Oct 2 he 
*69 #73 | 7312 4 *1li2 3%, 3% Phila & Read C & I._.. 10] 7514 Mar 29] 1 10}}-.--.-----|-----.- j 
2 4 a 1,400 & Co Ltd...- € 25) 14414 Oct 1¢ Oct] 20 Jan 
4 = Ai aah ~ ae *3% le Philip Morris 100} 114 Jun 14 July 23 4 Jan 
- 7,300 ft series A__- 30] 84 July Nov) 874 Ja 
Big 35g! 3% . 12 *s 7 5% conv pre T| 41g Mar Mar 9j| 50 Jul 
136 140% 1,500 @ Corp...-No pa Sept 29] 50! 301g Oct} 64 July 
= lp lp 2 13412 13534 1411 100 nae Jones .-.100} 32 444s July 19 8 91g Jan 
1347 12 13612} 138 erred......- 2714 Mar 31 17, Dee 3 
13412 134%) 134 13516 13612 Tig) *6% 73% bere Le leum....No par *Mar3i| — 3% July 20 27° Oct| 7412 Jan 
7 ee ae ee SY an ae 13,400 | Phillips 5 oo nn a a a 2 ae a July 19}} 27 20% Apr 
’ ¥----- 3014 Jan 18 7 4 Oct 
*612 Zig} *612 40° *36 lig] 41% 42 1 = ashy nll ap detente 100 4 291 9 July 14 Oct] 33% Jan 
“Sete setel 0% 2% +l Ml i 2 140 | | Preferred... ..... pe--- Es] Site dea 3] Sble Nov 101 Mo 56 Feb 
Bly 4 Oil 8% conv p 2012 Jan 3) 26g 10]/} 36 Dee 
391g 3912] 394 31 *3 8 38 38 500 | Pierce Milis....-- 25 Oct 6| 52 May Aug] 117 Aug 
3 3ul #334 *35lg 3 8 Pirelli Go of Italy "Atm shares"| 39 90 July 12)| 117 1814 Jan 
37 8 8 1,000 of Italy * Am s 90 July 12 412 Oct 4 
*35 38 37 8 8 25% 261g 40 | Pirelli Co R Co...100 71g Jan 17 7612 Jan 
2514 ‘4 C&StLR 314 Mar 31 7|| 25 Oct 
8 s aon 2514 ord *43 4512 Pitts C Pa....-100 35 Janl 141, Aug 
og EE RS Be h Coal of Pa.- 20 May 5 9} 4 Dee 
2G 3, rw Bie 115 ST ae eee ~~ ie a. 48%, Dec| 10012 Aug 
41 41 45 115 *91 51 *5lo 61g 400 6% ee atic No par he r30| 75 Nov 1 - Apr] 141 July 
= te 57s ae oat 221g 222 1,100 | Pitts Coke & ey a oe al ae 
‘ k ' V preferred - - - 145 June 25|| 45s Oc 
*512 57%) *5l2 2335 2212 8'| 7% 7%| Stoc 40| $5con td pf 100 914 July t} 43 Mar 
: &Ch7%¢@ 473 May 26 12 8 Oc 
*2212 2312] 23% 753| Stock s* ss il ws ss cae mein mane ie a 1g Mar 29} 16% Jan 32 Dee] 122 Mar 
°7 To 719 : *73 16734 167%) Exchange 6,800 | Pitts Screw Co....No par 712 7| 52 Aug 5 Dec] 30 Dee 
168 173 “168 135 Exchange ". x 151 131, Closed— — ry oat ons jo so alethidpgae = re — 8 30 —s 4 Dec < _ 
* 9 : 4 ass A.......- 21 %& Nov 
14% 1434 1413 2 bene 47's is 4 30 Armistice io Bi Ist ser cony prior - re | Nov =. S pos - s Dec} 28 Mar 
F | Be 8] mmo | BEB) BB) armce| 3B) a a an 1 ar 
a” oF tate ae fee n° ail ot ek ae 1,200 |Pitts Term mr aba bP ree ier ael itee wen & oe Sal. a’ ae 
26 27 41 2 41 3g 3g 1g Ig ~ 140 6% D West Va...-100 6 — 10 % Jan 19 13 2 Oct 297 Apr 
40, 40 4 «= |S Day 4io] 4p 5 1,470 Pittsburgh. yo pw ge BR 4 tte gr er Be ow 2212 Aug 
npr, 3g Bly = 171 1614 17 "200 tne g Am SE ges 5 . Mar28} 11 Jan 5 7 Oct] 331, Feb 
34 i“ 1574 1614 i. Ss 4 i 3,200 a tery ana Pocsneatas 0 os 5lg Mar 29 tee dan 2 lt2 Oct ro = 
16 i bs 22 | 22 2 100 | Pon class B....- ° 112 Mar 26 ‘ 84 Oct 8 
> ee, 5 2it2 ie 975 6,100 | Poor & Co bel A.No par 2 Oct 3} 11g Jan 22 t} 1512 Jan 
’ Am To 1g 17 212 Oc b 
211g 214) 213 915 912 15is| 143, 1535 100 Porto Ris: ..--No par Mar 30| 453 Jan 5lg Oct| 31% Fe 
*8 Qtol *834 1480 1453 2 #23, 2% 500| Class B 1 & Cable7% pt-100] 15s 25| 1314 Nov 10 8 31 Feb 
4 Mar , 5le Oct 
#14 1419 or 23, #284 e 5g 4,100 | tPostal Tel & Co lIne....1]) 4% 131g Nov 10 86 Feb 
2 ; 1 Car 412 Mar 25 91} 20 Oct 
#23, 27% a 84 : on 2ig 24 24,100 | Pressed ——s —* See 5 30| 38%, Nov Oct} 65!2 Jan 
- , - 133, Mar t27|| 4314 Jan 
*5g 34 ait 214 Zig 13 ‘ 12% 1314 1,2 5% conv 2d pref....-.--- 50 3912 Mar31; 59 Oc 11412 Mar] 118l2 Ja 
Zig 2g 121 aes 13 13lg 1 Lt Ra geod «ages par) 30l2 8| 12214May 18 Oct] 52% Jan 
ie ie elie’ ian 361, 38% 38, 38% 5,460 | Procter & Gamble. i ‘t- 100 "25 Mar 25 125i Jan 131/ 30% Oct 1124 Feb 
eaitg 35 59 58% }4 Corp of N J-- 8614 Mar 31 2 10312, Oct 
"34 35 | 35 58%, 58% 11412 1155, Pub Serv -No par 1151g Nov 10 t] 1401s Jan 
é 116% 2 11,600 ferred... ..-- 101% Apr 23 2|| 117 Oc 
577g 577 ore 1163, 15% 341 337, 35 800 $5 pre’ = EE ON 100 2 Apr 8| 131 Nov 132 Sept} 1621, Jan 
117. 117 £20 3216 331g Br, 10412 10412 300 6% —— ie ee 100} 11 Mar 29] 14914 Nov 10 110 June] 1131, Jan 
321g 3214) 31% nee 10414 ts ise 116s) 0 | OO 7% prete mabebegais P6207 100} 132 n12| 117 Sept 21 1g Oct| 721g Feb 
seat tae tates ste otgs sae “133° 136” ~~ 490 | 8% preferred - “No per| 3i%beay 37 ets Nev 10) Se 24% Feb 
‘ 2 135 Slo 149 | 14 ON EE 814May 26 2 1si| 85 Oct 
*131 135 |*131 147 *14812 115%|*113 115 40,900 | Pullman 3) --No par 4 oy ee ee oe ee 
‘900 | Pure Oil (The)...... Bt pn ton cho Rieti ge Ye 
14812 14812] 147 1155, “1s 3915] 3812 39%, 24,900 | Pure Oil (The en Tae 100! 8 18] 8812 July 19]}_.-._. Oct} 23% Feb 
*11512 116 | 1155s 36% 3678 llls| lls 11% ‘4001 6% preterr ered......100 ag ned 151g Nov 10|| 5% Dec| 18% Jan 
35% 361s] 36 t 11 *| «88° 90%, 300| 5% conv prete: _..No par| 7 Mar 1614 Jan 14|| 13i, t| 12% Mar 
oan © 4 | den ae om ae 82%, 82% 12/900 ee een Ret Corp. por] S4cMarail| ons Onli oot tes = 
; 212 83 143, 147) 14% . 100 | Qua Corp of Amer...No 7} 6014 Jan31) 80 25], 44 Dee A 
823g 82%] 8 1, 14% * 14a] #14 14% 66,700 | Radio > ae No pa 7\4Mar3l| 661g Oct 214 Oct} 101g Apr 
137g 141g] 1414 43 *14 8% 9 then $5 preferr Ist pref..No par| 3 ‘Sept 28} 5% Jan 11 191, Dee| 37lg Aug 
Aig] *141g 14% eS PO es Fh ee bg 3.50 conv 1s opar| 1% uly 21 it Dee 
4 "3S ll >» Am. 4 “him 65% Rp s-4 {Radio-Kelth-Oroheum Ni par iSthaee os Pate Jan 11 4 Dee 2012 Dec 
p RE he Sin - SS on °3'| “on %3 ‘800 = tee han penapeessagnrtide! 5| 18° Mer30| 2018 Janis 181s Dec] 47 Mar 
6534 ons = 3 Pty 2214] 2212 221¢e 4,500 Be poe oocnenenes 10%June 17} 22 om be 30 ' Dee 2. Jan 
27g 2% - ow 1814 1812 "700 gasepeap aegis 22] 301g Jan 3 Dee] 43% 
1%, 22 24%] 24% 24s] =| 700 | © 8a referred. 18 Mar 23 
‘Tet teal ive 17% bits ‘s'| i isn af ae ag preserved "Oa ar 25] Gin duly 19 90° peel 83" Jan 
* 1 referred. .--~---- 23, Mar 26 Mar 
*23 241, 241g . 174 241 2414 4% 2d Peas 9 58 July 1 c 30 
aed ig, a ft auc] Sut 3h 4 | mag it Hiro oo 2 = “Same Hh, aaniel| Te Dee] 0 Mac 
122% 24 Xe 3 o A 10| Pre wm) A Go ist pret. aaa 5le Mar 30 ae 13|| 9% Oct = —_ 
. . 7g 4% as) Ge TL > Bae Reis Stores Corp--- 9 June 10 . 25 81g Oct 
*43, 514 «as? *912 11 oe | eee eer o ei 30} 1753 July 2! 1g Nov] 9414 Jan 
47 50 *9l2 11 ce Mig Co-- 95s Mar Oct 13} 6112 Feb 
*4612 50 ~ il 1012} 103g 103, 300 | Relian Bil asecsade toMay 2| 75 69 Dec} 110 
o a Ole 1012 2 13 Remington-Rand_ ge 4912 8 Aug 16 91g Feb 
£105 104] 106 10% 16% 17%| 17% 172 “200 neselner &'Bar ele Co.--i00] 40," Apr 28] 08 Aug Toll zit Oct] 47s Mar 
*12ig 133, 4 8 *7314 76 SE bong pe oy =n 2312 Nov Dec| 124 Apr 
1614 al a8 78 +63 68 | 05 7% 10,100 | Reo ite teel Gord...No par 300 naar30 AE na HE = afae 
*72 73% A. a 3lg 34 3 4 141,300 | Repu eeved....<s< 00 2 261 77 Novi 9 Oct] 493, Apr 
*67 68 65 314 5 99 2233 2312 6% conv pref ef ser A.100] 38 May 195g Oct 15 Dec] 98 Apr 
i, os) 2h % tel 78h 7 ed cg te fa el ae 
8 7 34) 75 (i |, eee © Serr Apr%7| 85 60 Nov 4 
67 69 673 72 (74% 18 19 "400 Class A----- Be oe 100} 65 Oct 6412 Jan 21 30%, Jan 
+64 2. i tt 3s" 38° *36 bo 30 Hs Be roe a = % Sept 14 17% Jan Z 5" Nov pv = 
7 0 Sept 
+34 36's] 32 208 Tau | a Be 2,000 wre ea Maes Mar 30/121 July 28 40% Deel 58° Jan 
on0 (84 = ss 14% 15 ‘100 | 56 % conv preferred... 10 Mar 30/ 4612 Jan So 2a Ss SS 
“Tes ae] lay 13 “ep 00] ate Bhi 5:300 | Reynolds G3) Tob ase B10] 93% Mar 2 is Jen] 10 Noe] 14 eb 
90 1llg 11% 7 SO) GOMOD .cc0cdcsesdece< 5 Aug uly 30 s 11g Feb 
*80 90 | *85 111 4614] 4 457 10 Com halia Elec & Pow- Mar 25; 87% July 8% Dec} 3112 
11 105g 2 4512 57 Rhine Westy _Nopar| 5 Blo July 21 Dec] 1912 Dee 
aa% 45 | 45 a5 “53, 58 a 7 14,600 oe cane tag par} Te Az 1 «Jan 7 oie Oct] 38 sone 
*53 «45S 56 . ” 7% 7% «68 ‘600 | Ritter Copper Mines. $ 31} 33 Oct 1 Oct); 9% 
Rs niall oe aed ids 1112 Roan Antelope eS ae 212 Jan 10 Nov] 65 Mar 
"Zi, "Feel 755 78 11% 1112 2 700 id Co (The)---- 100} 1 Septl lg Oct 22/| 2612 43, Mar 
amet te Met trae t fy 18 | *17% 18% [on] Giaeend Be 7a peek. 251sMay 27| 49% 1: Oct 
Allo} 11% 18 32 32l4 er eset 10 2 143 July 20 1g Oct] 11lg Fe 
A 1714 1714 171% 31%, <? *1ilg lle 6 a St Joseph en ..-100 1g Nov 3 33g July 20 He Oct] 20% Mar 
* git] 31% 31% oe oo 4814 ‘300 | {St Louis-San Francisco 1g Mar 5ig Jan 26 2 371g Mar 
i amet tre “a “a we 3100 | "6% uthwestern.-.100] 2 may 28] TaJuly 12|| 10° Nov 
464: 47 7. a r ." 1% . "20 oe ore! o> ager Brewing we. 4 for redemovtion. 
1%, 1% Hh Ste 2h 3g co boat. -- te Peaeee b Name changed ——— zEx-div. yExrights. ¢ be 
* ---- . 
i et cams a eeruee 
o% ---- this day. % Inreceivership. a Def. 
Bid and asked prices; no sales on 
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2978 New York Stock Record—Continued—Page 9 Nov. 12, 1938 
W AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 for 
= jor NEW YORK — On Baste of 100-Share Lots Year 1937 
Saturda Monday Tuesday ao Thursday Priday the EXCHANGE 
Nov. 4 Nov. 7 Noo. 8 Nov, Nov. 10 Noo. 11 Week Lowest Highest Lowest Highest 
share | $ om share | $ per share | $ per share | $ share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
yf 27 36%. 2 $e 27%, 287%) 27 281, as 15,200 | Safeway Stores....-.--- f 12 Mar30| 28% Nov 9 18 Dec) 46 Jan 
*78 «79 7812 79 SO 80 *78le 8012 30 % preferred. 58 Mar29; 81 Jan20 70 Dec; 103 Mar 
*96 99%) 9612 9612 98 9812} 98 98 80 6% preferred... 68 Mar24| 98igNov 9 86 Dec} 113 Jan 
104 104 10312 104 103%, 104 104% 105 310 7% preferred 79 Mar26| 105 Febiliij 298 Dee} 113 Feb 
1514 154) 15 16 16 1612} 16%, 16% 1,400 | Savage Arms Corp....No par 8%, Mar29| 19 Jan 4 11 Oct} 2712 Mar 
19%, 1953/ 195, 20% 20 2012} 201g 20% 8,900 | Schenley Distillers Corp....5| 13%Sept27| 2712 Jan 6 22 Dee} 51% Mar 
75\2 752] *7412 76l2 76 76 *75 76 200 5\% % preferred ...-...-- 100} 62 Junel4| 85 Feb 23 71 Dec| 98144 Mar 
es 1 1lg 1 Ils} 1 1lg 13,700 | $Schulte Retail Stores... .-- 1 1gSept 26) lg Oct 31 lg Oct] 314 Feb 
*Glo 7iIg 6le 6% 7 7 6% 7 1,100 8% preferred ......---- 100 3 Mar30 7% Janil 31g Oct) 2353 Feb 
*49 49%) 49% 409% 50 504) 50% 50% 1,000 | Scott Paper Co.......No par| 34% Mar28} 650% Oct 6/| 3412 Nov] 45% Jan 
% 34 by % 5g 5g % 34 2,000 | 3Seaboard Air Line....No par Ie Jan 6 7g Jan 3 Oct 2ig Jan 
21g ig 21g 2g 21g 212 21g 212 2,300 4-2% preferred..--...-- 100 lig Mar 29 3 July 22 llg Oct Slo Jan 
221g 22%) 225, 23 23%, 24 2353 237% 2,900 | Seaboard O1l Co of Del.No par| 151gMar29| 271g Feb25j} 16 Oct} 541g Apr 
*3lg 37| *3lg 35 , ae. Bo. ee Ee a Faeeise Seagrave Corp..---.-- No par 3 June 16 5lg Jan 14 3lg Oct] 1114 Mar 
7412 747%) 274% 76% 76%, 78 7753 785, 28,300 | Sears Roebuck & Co...No par| 47 Mar30| 80g Oct 13 9%, Nov; 9853 Aug 
1612 16%) 16% 17 17 1744) 171g 1712 13.000 | Garvel IMB. .cocccoccscctoass 1 914 Mar30} 18 July 19 12% Dec} 34 Feb 
171g 1712] 1814 19% 20 20%) 201, 215, 6,600 | Sharon Steel Corp...-- No par| 10 Mar26} 215gNovl10i] 15 Oct] 4212 Mar 
68 68 *67 72 *68 75 *71 73 100 $5 conv pref........ No par| 4514 Mar31| 68 Nov 3 60 Dec} 120 Mar 
5% «6= 6% 653, 6% 6% 74 7% ~=Bile 50,000 | Sharpe & Dohme..-..--. No par 3 Mar30 812g Nov 10 3% Oct; 14 Feb 
4412 46 4614 46% 46% 47!2' 47!2 49 2,700 $3.50 conv prefserA.No par' 36 Augili 49 Novl0o 44 Dec! 65 Jan 
107% 107%) 107% I\1i'g 10% 11%) 10% iil ' 2,200] Shattuck (Frank G)...No par 64%, Mari2| 11% Oct 22 61g Oct] 1753 Feb 
*271, 2712] 27 27 27% 27%) 2814 2814 50 | Sheaffer (W A) Pen Co.No par| 205, Apr 1} 28% Oct 14 24ig Dee Feb 
14 15 14% 1A4l, 15 1512] 15 155, 7,200 | Shell Union Oil....... No par| 10 Mar20/ 18% July 20 14%, Nov] 34% Feb 
#1027, 105 |*103l2 105 *10312 106 |*103% 104%), = jf... 5% % conv preferred....100} 93 Mar30) 10612 Oct 7 91 Novi] 105% Feb 
71 712 Tig =7% 77 8 7% «= 7% 2,300 | Silver King Coalition Mines. .5 4%, Mar 31 9ig Jan 11 51g Oct} 17% Mar 
Bldg 324i 32 3353 34 3512] 3412 3514 15,600 | Simmons Co........-- No par| 12% Mar30| 35lgNov 9j| 1712 Oct Mar 
"27g 3 3 3 *27g 3 "27, 3 1,100 | Simms Petroleum ---...-.-- 10 21g Apr 5 3l4 Jan17 212 Nov 4144 Apr 
*201g 21i2} 211g 2112 22ig 22%) 227% 2314 1,000 | Simonds Saw & Steel_.No par| 1473 Mar30| 2314 Nov 10 Dec] 26 
4 26%) 2612 2734 2714 2812] 2812 29%, 9,300 war 6 eee a 181g Mar31}| 34% Jan10 2612 Dec] 605 A 
*96 9644) 97 97 97ig Q7igi 98 98 300 6% preferred ........-.- 784 Apr lj 98 Nov10 88 Novi] 102% Feb 
112 112 112 112 1131g 11412} 115 115 170 | Sloss Sheffield Steel & Iron. 4 45 Mar28] 122 Oct13 67 Nov| 197 Mar 
10412 10412} 105 105 10414 10414)*103 10412 50 $6 preferred .......-. opar| 91 May 2] 105 Oct13 96 June] 120 Mar 
*208, 21le] 21% 21% 22 23 2212 23 4,300 | Smith (A O) Corp.....-.-..- 10} 13 Apr 8 24 Aug 8jj 13 Oct] 54l2 Jan 
175g 1753] 17% 18% 1812 19 19 19 3,000 | Smith & Cor Typewr...No par| 10 Mar3l| 191, Aug 26 10 Dec} 40\g Feb 
*12 1243] 1212 13ilg 131g 13%) 131, 1312 2,000 | Snider Packing Corp...No par 8%g Mar29| 13% Jan15 Oct 
13% 137%] 131g 13% 135g 137%] 137% 14/g 33, Socony Vacuum Oil Co Inc.15| 10% Mar31| 16% Jan10 
| eee ee 113% 113%4)*113 —-..- 1 Solvay Am Corp 54% pf.100| 111 Apri4/ 114% Oct 28 
253 2 2% 2 2 21g 25g 2,500 | South Am Gold & Platinum.1 1lg Mar29| 3lg Jan 13 
*191g 20 1912 20 20 «21 21 211s 2,900 | So Porto Rico Sugar...No par| 16!2z2May24| 28 Jan10 
*127 141 |*137 140 4) Oe. 8 ae” OS eee 8% preferred .-......... 100} 128 Jan 4] 14014 Mar 26 
235, 235g] 23% 24 2412 25 245, 25 5,100 | Southern Calif Edison.-..- 25] 1914 Mar31| 25 July 7 
f 61953 201g, 20 2012 20% 2112} 20% 21% 56,400 | Southern Pacific Co....-.- 100 914Mar31| 221g Jan12 
195g 20 19%, 20% 19% 21%4' 21 gg 2112 45,500 | Southern Ry.....-..-- No par 5le Mar30} 2112 Nov 10 
287, 291g] 28% 297%, 28%, 31%) 30% 31%, 18,700 5% preferred........-- 100 81g Mar 30] 31% Nov 9 
*36 46 | *371, 45 *3712 45 401g 401g 100 Mobile é& Ohio stk tr ctfs 100] 1712,June17| 401g Nov 10 
it *31g «863% 3% 868% Ba 868% bt ie 2 600 | Spalding (A G) & Bros.No par 214 Sept 27 4 Oct 4 
*35 39 *Z512 39 39 39 39 3912 60 lst preferred..........-. 100} 29 Mar30}| 46 Jan21 
35g B44) 8% 8% 3% 3%) 33% 84, 4,800 | Sparks yan -.-No aa! 2 Mar25|) 4% July 25 
*8l2 10 *9 1012 93, 943i *9lg 10 ON IEG PEO 4 Mar26} 11 July19 
*22 2212} 22 22 221g 2212] 2212 2212 Spencer Kellogg & Sons No bar 19% Mar26; 24 Marl4 
| 345g 347%) 35% 367, 37% 387%) 3712 38le 39,300 | Sperry Corp (The) v t c...--. 155g Mar30| 38% Nov 9 
151g 1512] 15% 17 16%, 1712} 167% 17 3,100 | Spicer Mfg Co..-.-.--..- No a 7%,Mar3l}| 17lgNov 9 
i] *4212 44 | *42%4 44 42 4219) 42 42 1 $3 conv preferred A..No par| 29 Mar30| 4212 Aug 25 
| 135g 13%) 135, 14lg 13% 141] 141, 14% 28,400 | Spiegel Inc..............-- 2 6%, Mar3l1;} 1514 July 19 
63 6314) 64 65 6514 66 66 6612 6 Conv $4.50 preferred.Nopar| 48!2May 26} 7012July 18 
*28lo 28%) 2812 29 291, 30%) 297% 307, 4,300 uare D Co class B.......- 1} 121gMar31j 31 July 25 
7! 712 7%, «= 75g 71 7% Jig 7% 22,400 | Standard Brands.-..... No par 61g Mar 31 914 Jan 10 
101% 101%} 101% 101%] Stock 10144 102%3|*102 1027 Stock 800 $4.50 preferred. ....- No par| 94 Mar18| 1071s Feb 5 
25g = Dg 25g «28 24 3 Zip 25g 3,700 | {Stand Comm Tobacco. .-.-- 1 1\4June 13 31g Jan 10 
41g Als 412 4%| Exchange 45g 47% 45, 47s3| Exchange | 3,200 | {Stand Gas & El Co...No par 2 Mar3i 512 Jan 12 
10 10 10 1012 10%, 114 | 10% 11% 7,900 $4 preferred _....... No par 41g Mar30] 115g Jan12 
*18\4 19 18% 19%) Closed— 2012 214%) 22 22 | Closed— 1,000 $6 cum prior pref...No par| 10igSepti4} 23 July 2 
241g 2414) 245, 25 2514 2612] 2553 267s 5,600 $7 cum prior pref...No par| 13 Mar29} 28 July 7 
38 3g #12 5g] Election 5g a, *5g %4| Armistice 400 | Stand Investing Corp..No par %June 21 1 Jan13 
1 30 3014] 295, 30% 30 30%) 301s 30% 22,200 | Standard Oil of Calif..No par| 251g Mar31| 347 July 25 
HH} 862912 29%! 2912 29% Day 291g 207! 287%, 295, Day 21,600 | Standard Oil of Indiana....25| 24%, Mar30} 35l2 Jan 7 
50 50 #45 501, *45 5014] *45 5014 100 | Standard Oi! of Kansas....10| 3212 Apr 8] 50 Nov 5 
531g 54 53%, 54l,4 541g 55 55 551g 67,200 | Standard Oil of N J_.-.-.--.- 39%, Mar31| 58% July 25 
3314 3314] 33 3312 83%, 3334) 33%, 34 700 | Starrett Co (The) LS..No par| 1712Mar29| 34 Oct 26 
*69%, 693;) 69 70 70% 71 7012 71 2,800 | Sterling Products Inc....-- 49 Mar29} 71 Nov 9 
*1012 10%) 105, lilly llig 11l2e} 10% I1le 6,700 | Stewart-Warner-._.........- 5 6 May 28] 121s July 26 
73g 73g #714 75g Jig «8 7% «68 2,000 | Stokely Bros & Co ee bina setiiad 1 5 Junel7} 11 Jan13 
151g 15%} 157, 16% 1614 17\lg] 16% 167 46,700 | Stone & Webster.-_-_-_.. 51g Mar 29} 17% Nov 1 
Big 84 81,4 8% 8% 9 85g 87 15,800 | Studebaker Corp (They ‘sits daa 1 312g Mat 30 Gig Oct 21 
52 2 53S O«3 531g 54 54 55S SE ais + ocnpecsdane opar| 45 Mar29) 59 July 20 
*124 126 |7123 123 *124 126 |*124 126 10 6% preferred .......... 100] 11912 Feb 8] 128 Oct 21 
11g 115s} 11%, 115, 114g 115g} 113, 115, 9,300 e Mining Co....... 10 97g Mar31| 14% Mar iC 
381g 3812} 38 397% 39%, 4112) 41 41% 4,300 | Superheater Co (The)..No par| 171gMar3l1| 431g Oct 28 
31, 3% 314g Bag Bag = Bla 33g Ble 2,600 | Superior Oil. .-.........-.-- 1 1% Mar 26 44, Aug 1 
1814 1814] 18% 201, 201g 223) 22 2253 10,400 | Superior Steel........... = 834 Mar31| 225s Nov 10 
31 31 307g 307, 31 31lyj 31 31 700 | Sutherland Paper Co_....- 177g Mar30| 32 July 20 
11 il 1l ll ll ll *10% 13 300 | Sweets Co of Amer (Tbe) 50 65gJune 13] 15l2 Aug 9 
1912 19%) 19% 2014 20 2014) 20% 21 10,600 | Swit & Co......-cececne 25] 15 Mar30}; 21 Novil10 
$2812 287%) 2812 29 29 29 29 2914 1,500 | Swift International Ltd_....- 221g Mar30} 29% Uct 15 
914 914 91g 97% 10 1012] 10 1012 11,200} 8 n-Gould Corp w w.1 4%, Mar30} 10!2Nov 9 
73g 78 Jig 7% 7% = Blg s 81g 6,600 Without warrants.......- 1 37gMay 27 81g Jan 11 
*8lg 8ly 84 8 *8lg = 8 lp 81g 8% 300 | Talcott Inc (James)......-.- 9 5 Mar3l 912 Oct 17 
*46 447 | *46 «647 47 47 491g 4812 40 % preferred ........-. 50| 34 Apr 4} 4912 Nov 10 
5 5 *473 «5 5 5 *5 54 600 | Telautograph Corp-.....-.-- 5 5lgJune 29 
*6%, 7 65g 684 6%, 7 6% 7 1,600 | Tennessee Corp. -.........- 5 
431, 435s] 435, 4453 4412 45%/ 451g 457% 32,100 | Texas Corp (The)........- 25 
5 51g 5 54 Sig 54 5ig Bg Texas Gulf Produc’g Co No par 
31% 3214] 32%, 33 32%, 34%) 331g 34g 
j 9%, 10 79% 10 97%, 101g} 10 1014 
83, 83) 8% 9 91g O94) Dig Oly 
*22 23%] *22 23% 2314 2353] 24 24%, 
*231g 25 *233, 25 *24 25 *245, 247, 
*5612 597%) *56%3 59 *563g 59 | *56%, 59 
*5 54) *5 5ig 5ig 5d 5le Ble 27, Apr 13 
*45 50 | *45 50 *45 50 | *45 35 Apri2 
*414 43 4lp 43, 45 4%, ls 
16% 201g) *15l2 201g *18le 193) 18%, 18% 
*21, 23] 23, 2g 21g «2ig} 8214 2l4 
‘Ady 453) *43g 484 43g 43) *43g 4% 
245g 2514] 2612 271g 278, 287%] 2712 285, 
"31g 38g Big Big 343 Bla] *38g 31g 
1414 1414) *12 = 15g 154 15%) 15% 15% $3.50 cum preferred_No par 
13ig 13%] z131g 1319 131g 13%) 131g 13% 9,200 | Tide Water Associated Oil. _10 
*91llp Q21g} Q21e Q2Io 924%, 93 923, 923, 700 $4.50 conv pref.....No 
ha E A oar ea i 18% 191g 8,500 ep Detroit “WR E 
2 4 lo} 54 65Ale 6,100 | Timken Roller B: -No 
o's 912 101g 103g 10%' 103 1053 ,500 ca - - ated 
94 93g ily’ 91, 97% 91g 101g 11,400 | Transcont’l & West Air Inc._5 
*93, 10 101g 101 101g 107%] 1053 107%, ,600 | Transue & Williams St’l No 
a 4lg 41g 433 43, 45, 41p 45, 9,100 | Tri-Continental Corp..No par 
*86 92 | *86 92 91 91 91 400 preferred - ....... 0) 
*4% (4%) *412 4% 4% 4%) 4% 5 900 | Truax Traer Coal..__- No 
*8lz 10 *9 10 912 10 10 11% 1,200 Re a 
26 2614] 261g 265, 25%, 26%] 261, 281g 61,800 | 20th Cen Fox Film wees 
a FA > oA * = % yy tae $1.50 preferred. -_-._.. 
8 5 8 4 4 8 A Twin Ci aR 
*205g 31%) 31%, 31% 3llg 32 33 48633 90 - Cie Rap Trad. 
11 = 11%} «11% «1212 123g 13%) 1212 13%, 28,700 | Twin Coach Co...........- 
4% Sig) 412 4% 4% 433) 4 414 4,000 "spa ana 
62 62 62 63 64 641lo] 6412 67 3,200 | Under Elliott Fisher Co No 
133g 135] 1312 14 13% 144) 14 14% 8,700 | Union Bag & Pap new._No 
871g 8812} 88 90 891g 9012} 90 907 20,700 | Union & Carb.No 
191g 19%] 1953 19%, 195g 19%) 195, 19%, 5,900 | Union Oil of a sil 
9512 9512} 947, 951 961g 9814] B8le 9912 2,800 | Union Pacific. ........... 
81 81 81%, 81% 81%, 83 8212 8312 1,000] 4% preferred.......__. 
223%, 227%) 22%, 23 23 «223 22% 22% 1,200 | Union Tank Car-___... No 
| 11 th ie 115 ths ty 1155 tga 45100 Lines ne 
8 4 8 5g 45,100 | Un Air Transport. -_-_- 
*18 1819] 1812 181s 181g 19 19 19 1,000 
*115 118 (*1154 118 91164118 "*1164 1218 | fii. 











~“® Bid and asked prices; no sales on this day. 
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Volume 147 New York Stock Record—Concluded—Page 10 2979 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Thursday the EXCHANGE 
Nor. 10 Week Lowest Highest Lowest Highest 
$3 per share Shares Par| $ per share | $ per share |\$ per share|$ per share 
727g 1,400 | United Carbon..._.... Nopar| 39 Jan 731g Nov 10 36% Dec} 91 Feb 
2014 500 | United Carr Fast Corp.No par| 12% Apr 1} 20% Nov10]/ 1712 Dec} 35 Mar 
4lg 72,300 | United Corp.........- No par| 2 Mar26| 453 Oct 17 2 Oct} 81g Jan 
37 6,500 $3 preferred _....... No par| 22 Mar3i| 38 Oct17/| 25% Oct] 46% Jan 
612 10,200 | United Drug Inc._.._....-- 45gJune18} 7% Jan12 5 Oct] 16 Mar 
85s 1,300 | United Dyewood Corp. ---- 10 412g Mar 29} 107% July 18 61g Oct] 26% Apr 
Te Te 3 is Hwee Fc ee ahecenecnens 60 Apr 1| 80lg JaniOj| 74 Dec} 106% Feb 
71g 5,800 | United Electric Coal Cos....5 3 Mar26 87% July 25 25g Oct 9lg Mar 
363, 1,500 | United Eng & Fdy......__- 217% Mar31} 3914 Oct 14 24 Oct} 63 Mar | 
641g 3,400 | United Fruit......... No par| 50 Mar3l| 6712 Aug 8|| 52 Oct] 86% Mar 
1212 45,700 | United Gas Improvt...No par| 8%Mar30| 127% Nov 10 Oct] 17 Jan 
1121 900 $5 preferred - -...... No par} 100 Mari14) 1121g2Nov10j| 101 Oct} 113% Jan 
87g 3,500 | United Mer & Manu Inc vtc-.1 oy ee | aaeaeer hE mae 
8 1,100 | United Paperboard - ------- 10 3 Mar26 Oct 27 31g Oct] 161g Feb 
11% 6,900 | U 8 & Foreign Secur...No par 412 Apr 1} 13 Nov10 55g Dec} 243%, Mar 
85 300 $5 first preferred ......- 100} 62 May 6] 85 Novl0 70 Novj 10012 Feb 
7 100 | U 8 Distrib Corp._.._- No par 5gsMay 16 lly Jan18 Oct 35g Jan 
*7 150 Conv preferred_.....__- 100 31g Mar 26 914 July 23 4%, Oct] 2012 Jan 
1214 6,300 | U S Freight.-......... No par 53, Mar 30| 1253 Nov 10 51g Oct] 347, Jan 
112 8,600 | US Gypsum_-_-__......-.-- 201 55 Mar3i1| 115 Nov 9 Novi 137. Feb 
173 40 7% preferred .......... 100] 16214 Mar 28] 173 Nov 4|| 1541s Nov| 172 Feb 
9 2,300 | U 8S Hoffman Mach Corp. ._5 41g Mar29| 1014 July 19 4 Dec} 231, Mar 
— st. 6... 54% conv pref........- 50} 24 June20} 3514 Jan12]} 297% Dec} 70 Mar 
28%, 4,700 | U S Industrial Alcohol. No par| 1312Mar31| 29% Nov 10 161g Oct] 435g Feb 
63, 800 | U S Leather.......... No par 314 Mar 30 7ig Oct 11 33, Oct] 151g Mar 
12 2,200 Partic & conv cl A...No par 5%, Mar 26} 1314 Oct 26 61g Oct] 223%, Mar 
lle ky Sl: eur Prior preferred. ........ 100} 50 Mar29| 70! Aug 24 65 Dec} 112 Mar 
48 6,400 | U S Pipe & Foundry...__-- 20} 2112Mar30| 495g Oct 13 24 Oct] 72% Mar 
614 5,200 | U 8 Realty & Imp..-_-__ No par 273 Mar 31 7 July 25 314 Oct] 19%, Jan 
55 73,600 | U 8 Rubber... ............ 10} 21 Mar3l| 56lgNov 9 20 Oct] 723, Mar ji 
10512 21,600 8% ist preferred. _..... 100} 451g Jan 3] 107% Nov 9 431g Dec} 118 Feb 
6812 . U 8 Smelting Ref & Min.._50| 27448;Mar31| 72% Oct 13 521g Nov} 105 Mar 
- oa eS ee inhi nahbennkauice 255 Mar31} 70\gMar 5j| 58 Dec] 7 Jan 
6878 112,300 | U 8 Steel Corp_____._- No par| 38 Mar3l1| 70 Novi10j] 4812 Novj 12612 Mar 
118 Ot . DOR cniacwencenme 1 91%May 31] 121 Oct 10}} 10014 Oct} 1 Jan 
3312 3,700 | U 8S Tobacco.......... No par| 291gMar30} 36 June20]} -......-] -~.--...- 
45 280 6 | EIR 2S ee. 25} 40 Apr25| 47isSept Oi] -......-] .......- 
4 2,900 | United Stockyards Corp..-.-1 35g Mar 30 54% July 21 2% Oct 94, Feb 
85g 200 Conv pref (70c)..... No par 8igSept 24) 104 July 29}}  ....-.--] ~---.-..- 
2%, 3,700 | United Stores class A..No Pana 114 Mar 26 3lg July 25 1 Oct 81g Feb 
*48 100 $6 conv pref A_____- No pa 37 Feb 3} 50 July 21 46 Oct] 84l2 Jan 
145, 700 | Universal-Cyclops Steel Corp. 1 7i2June 13} 14% Nov 10 9% Dec| 21 May 
76 300 | Universal Leaf Tob....No pari 48 Mar3l1] 78 Aug 6]| 47 Nov Jan 
*157 4160 170 8% preferred........-- 100] 134 Mayll] 158 Oct29j]/ 135 Nov] 164 Jan 
6578 320 | Universal Pictures Ist pref.100} 271!2Mar30} 661s Nov10j];} 29 Oct} 108 Jan 
7g 1,100 | tUtilities Pow & Light A._-.-1 1p Mar 30 14 Jan 7 % Oct 47, Jan 
7g 1,200 adsco Sales.......... No par 1pJune 22 lig Jan10 5g Oct 25g Jan 
ie *. Beem. -.. .% « Bie . , RAS 100} 16 Mar26| 28% Oct 20 16 Oct} 5812 Jan 
27% 19,100 | Vanadium gh of Am.No pa7| 11!gMar31| 28% Nov 9 914 Oct] 393%, Mar 
3614 ,600 | Van Raalte Co Inc.......-.- 5] 14144 Mar31| 361gNov 9 144 Oct] 445, Jan 
*112 40 fp 0) Re eee 100} 97 Junel19} 113 Nov 2 97 Oct] 115 Mar 
40 1,500 | Vick Chemical Co.........- 5| 3012Mar30}; 42 Jan22 35% Novi 47 May 
183 1,500 | Victor Chem Works. .....-- 5| 181g8ept 28} 18!2 Aug 2/) -.....--]| -...---. 
44 6,200 | Va-Carolina Chem....No par 284, Mar 29 553 Jan 21 2% Oct] 12% Apr 
28 3,600 6% preferred ........-.-. 100} 15%, Mar30} 321g Jan 21 181g Oct] 74% Apr 
*116 60 | Va El & Pow $6 pret...No par| 105 Mar30} 11612 Nov 2}} 105 June} 115 Feb 
. ae ° eee re Virginia Iron Coal & Coke. 100 15g Apr 13 4l2 Jan 20 Dec} 12% Jan 
130 « iBles « Steak «4 ances 5% preferred.........- 100 514 Mar 26] 15% Jan11 Oct] 37 Jan 
*115 100 | Virginia Ry Co 6% wncsae 100 Mar 29} 12073 Feb 26}} 113 Dec} 135 Mar 
6534 40 | Vulcan Detinning......-- 37 Mar3l| 67 Oct2!1 Dec} 98 Mar 
ot a Pro Ser Tere 1, Ree i90 11614 July 19] 11912 Oct 26|| 117% Feb] 12212 Jan 
*13, 100 | {Wabash Railway......-.- 100 1 Mar2i 25g Jan il 2 Oct} 101g Mar 
314 800 5% preferred A.......- 100 153 Mar 23 4%g July 23 212 Oct] 184g Mar 
*13, 234) Armistice | ...---. 5% preferred B.....--- 100 llg Apr 22 3%, Feb 4 2ig Oct] 16 Mar 
7 1,400 | Waldorf System.._.... No par 5%, Mar 31 8le July 25 65g Dec] 1953 Feb 
1712 2,300 | Walgreen Co_......--- No par| 13%Junel0| 20% Jan10ii 18 Octi 49 Feb 
*87 1,000 44% post with warrants 100! 74 Mar29| 87 Nov 9|| 71% Dec} 9212 Aug 
94 25,600 | Walworth Co_...._.-- No par 41, Mar 30} 1014 July 22 3g Oct} 1 Mar 
521g 10,400 | Walk(H)Good & W Ltd No par} 30 Mar3l| 54 Nov 5 32 Oct] 5153 July 
#195, 900 pee No par| 17%Mayi18| 19% Oct 15 17 Oct] 19% Jan 
1612 600 | Ward name class A..No par 8 Mar26| 194 July 27 77 Oct}; 50% Feb 
3 1,400 SD Bvsctnevecabs No par 2 Mar 26 4 July 16 Oct} 10% Feb 
*42 200 oe ag, 100} 23 Mar3lj 51 July 20]| 261g Dec} 991g Mar 
7 18,600 | Warner Bros Pictures... --_.- 5 34, Mar 26 8 July 19 4%, Oct] 18 Jan 
3912 60 $3.85 conv pref....- No par| 20 Mar26| 45 Aug 6]| 33 Dec} 691g Jan 
41g 15,000 | ]Warren Bros........No par 1%, Mar 31 47, July 15 25g Oct] 1214 Jan 
15 1,000 $3 convertible pref..No par 5 Mar3l| 16% July 15 9 Nov| 35% Jan 
30 1,800 | Warren Fdy & Pipe....No pa7| 1614 Mar3l1| 31 Nov 10 16 Oct] 46 Nov 
2434 1,400 | Waukesha Motor Co.....-..- 5| 11 Mar30}| 25 Oct 12 lllg Oct] 38% Feb 
3312 4,600 | Wayne Pump Co.-......-.-.-- 1} 17 Mar30| 34% Nov 10 Oct Aug 
3% 4,900 | Webster Eisenlohr--_-_.-. No par 11, Mar 26 4l4 Oct 15 2ig Oct 9% Feb 
i, 20 ois oo eae Wells Fargo & Co_......-..- 1 % Sept 1 lig Jan 28 1 July 24, Jan 
3534 1,700 | Wesson Oil & Snowdrift No par| 2514Mar31| 39 July30|| 23% Oct} 56 Mar 
8014 400 $4 conv preferred._...No par| 71 Apr 8| 8214 July 29 731g Nov| 8412 Feb 
9712 2 40 | West Penn El class A..No par} 70 Apr 1} 102!2 Jan 3 108 Aug 
101 101 30 7% preferred .........- b= 823gMay 28] 10212 Jan 3 88 Oct} 109 Feb 
95 100 6% preferred... -.......- 74 Mar 29 
1235g 1235, 20 | West Penn Power 7% pret. 100 116 Mar3} 
11812 11812 10 6% preferred ........-.- llllg Jan 6 
24 7,000 | Western Auto Supply a 19 12%,May 31 
4 1,000 | Western Maryland...-.... 100 25g Mar 31 
73g 700 4% 2d preferred.......- 100 3 Mar25 
5g 600 | Western Pacific. ........- 1 12g Mar 23 
134 2,300 6% preferred ....-.-.---- 13g Oct 18 
281g 6,800 | Western Union Telegraph.100| 1612 Mar31 
3lle2 19,200 | Westingh’se Air Brake.No par| 15%, Mar 31 
12212 1247, 13,300 | Westinghouse El & payee Ee 61%, Mar 31 
Pane: eee. 2... ~?°7 2a Ist preferred_.....-....- 103 Mar31 
1934 2,500 | Weston Elec Instrum’t.No —~ 912 Mar 30 
37 70 Cr B.C sbcvedass No par| 311g Mar 28 
1934 1,400 | Westvaco Chior Prod..No Par 10 Mar3l 
*297% 300 5% conv preferred.-....- 20 Mar ail 
. ae Seem Wheeling & LE 5% sony pt loo 65 Apri2 
31% 11,300 | Wheeling Steel Corp...No par| 1412 Mar 26 
 ( ne, Coe: Fe Preferred. .......<2---- 1 75 Mar 29 
5934 2,700 $5 conv r pref...N 42 May 27 
*13ig 200 | White Dent’i Mfg (The8 8) 20} 11 23 
14 6,200 | White Motor Co.......-..-- 61g Mar 31 
7% 5,700 | White Rock Min Spr Co No par & Sept 28 
2 1,000 | White Sewing Mach...No par 114 Mar 31 
22 1,200 $4 conv preferred. ...No par 8% Mar 31 
25g 500 | Wilcox Oil & Gas..........- 15g Mar 30 
2% 4,200 | Willys-Overland Motors....-. 1June 16 31g Oct 26 
534 1,700 6% conv preferred. .....- 3%gJune 16} 67% Jan 10 
5 3,800 | Wilson & Co Inc.....- No par 3 Mar 24 57% July 19 45% 
51 800} $6 preferred...---....- 1 32 Mar30| 60% Jan21|| 49% 
a. ee “Sree Wisco -Power 6%pt 100} 103 Oct25| 104 Oct 26]// -...---. 
2412 6,400 | Woodward Iron Co........ 101g Mar 29} 25 Novi10j] 101g 
5212 27,800 | Woolworth (F W) Co.....- 36 Jan 53%,Nov 9j| 34 
3,100 orthington P&M(Del)No par| 1 ais ad * 2744 Nov 9}/ 12 
Se Oe ei ee! I Deavesene 7212 July 19}} 5412 
*7514 100 6 B......-.100 70% Oot 27 75 Nov 7ii 40 
*46 100 Prior pret 4% % se 27 Mar28| 47 Nov ljj| 34 
*63 600 Prior pf 4% % conv series. 2814 Mar 30] 65%gNov 9/| 39% 
108 111 400 | Wright Aeronautical... No 551g Mar 30] 11712 Oct 26)| 38 
73 700 | Wrigley (Wm) Jr (Del).No par| 6114 Mar31 Oct 20 
33 1,900 | Yale & Towne Mfg Co... -.- 20% Jan31} 39 July 5j| 21% 
207% 34,300 | Yellow Truck & Coach cl B._1 8%g Jan 3] 21% Oct 19 71g 
10253 1 620] Preferred...........--- 1 71 Mar 109 Oct13}i 68 
2312 4,200 | Young Spring & Wire..No par| 9%Mar31| 25% Aug26j) 1212 
54 38,800 ber gm 8 & T....No 24 Mar30| 547s Nov10}| 341g Nov 
86 8686 300| 53% preferred.......- 6244 Mar31] 86 Nov 10 
27%, 28 8,100 Soak wn Steel Door.No par| 1112Mar29| 28 Novl0j] --.-.----- 
2212 227, 7,000 | Zenith Radio Corp. ...No 9 Mar31|} 25%July 7j| 11% 
4l2 4,800 | Zonite Products Corp. -.-.-- 2% Jan 3! 5%Mar 7 2ig Oct 









































* Bid and asked prices; no sales on this day. 


t In receivership. 














@ Def. delivery. New stock. 





2 Ex-div. 





y Ex-rights. {J Called for redemption. 















































Nov. 12, 1938 
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NEW YORK STOCK EXCHANGE 
Bond Record, Thursday, Weekly and Yearly 


NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range. 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year. 























































































= Week's 3 
BONDS ts Range or Range BONDS 2 =| 7 2 | Range 
N. Y. STOCK EXCHANGE 35 Thursday's Since Y. STOCK EXCHANGE =b 23 Since 
feek Ended Nov. 11 ~ 6. Bid & Asked Jan. 1 Week Ended Nov. 11 hota aa Jan. 1 
Low High .|| Low High No.||\Low High 
U. S. Gevernment Foreign Govt. & Mun. (Cont.) 
Treasury 4s...--.----- 1947-1952;|A O 18.26 118.29 116.4 119.5 | Copenhagen (City) 5s...-.--.--. 1952/3 D 18 83% 101% 
Tene 46. caccacceens 1944-1954/J D 14.9 114.14 111.22114.23 25 year gold 44%s____--.--- 1953|MN 2|\| 83 100% 
Treasury 3%({s...------- 1946-1956|M 8S 13.6 113.10 110.8 113.18 | §*Cordoba (City) 7s yenemmee: >! FA ae 55 80 
Treasury 3%s-_.-.------- 1940-1943|3 D 05.16 105.16 104.13 106.27 ES REL TES: 7\F A 2} 438 64% 
Treasury 3%s-.-.-------- 1941-1943|M 8S 106.28 107.2 106.16108.2 | Cordoba (Prov) Argentina Tar 21942 I Js Papi 80 90 
Treasury 3%s--.-.------- 1943-1947|5 D 109.29 109.31 107.18 110.25 
Treasury 34s8-..-.-..--------- 1941/F A 107.11 107.12 106.26 108.14 | *Costa Rica (Rep of) 7s_--..-- 1951|M N Sod 16% 24 
Treasury 3s...-.-.----- 1943-1945|A O 109.21 109.23 107.2 110.5 | Cuba (Republic) 5s of 1904....1944;)M S _--|}| 101% 106% 
S56. cccccccne 1 1946|/A O 109.23 109.26 107 110.3 External 5s of 1914 ser A_...1949/F A 1}} 102% 110% 
Treasury 3%s-..-.-.------ 1946-1949|3 D 108.31 108.31 105.27 109.10 External loan 4s ser C....1949/F A 3 96% 102 
Treasury 3s-_..--.----- 1949-1952|J D 31118.23 118.23 105.19 108.31 44s external debt__..-.---_- 977|3 D 50|| 52% 62% 
THOU 36. coon caxccse 1946-1948/3 D 108.7 108.11 105.2 108.15 Sinking fund 54s_.._Jan 15 1953/3 J 7i| 100 106 
Treasury 36...--.-.----- 1951-1955|M $ 106.24 107 103.26 107.7 Public wks 5 %s___June 30 1945|3 D 9 62% 78% 
Treasury 27%48......-..-19 ws 104.5 104.14 101.24 104.21 | Czechoslovak (Rep of) 8s_-.-.-- 1951|A O atin 50. = (1 
Treasury 2%{8.....--.-- 1945-1947i|M $ 106.30 106.30 103.25 107.4 ing fund 88 ser B......- 1952|A 1 50% 105 
Treasury 2%s...------- 1948-1951|M $ 105.15 105.15 101.27 105.17 
Treasury 2%s....------ 1951-1954|3 D 103.28 104.1 100.26191.7 | Denmark 20-year ext] 6s_..-.-.-. 1942|3 J 18 93 106% 
Treasury 2%s8....-.----- 1956-1959|M $ 103.32 103.11 7||100.14 103.17 External gold 54s-_-.-.----- 1955|F 1 93% 104 
Treasury 2%s-..-.----- 1958-1963/5 D 102.16 102.24 100.6 102.29 External g 44s_-.--- Apr 15 1962;A O 31 91% 102 
Treasury 234s. .......------- 5\J D 106.4 106.8 102.14 106.12 | Deutsche Bk Am part ctf 6s. ..1932 
Peensey B16. « ccwctccesecs> 8iM $ 104.30 104.30 101 105.7 §*Stamped extd to Sept 1 1935_.|M $ eee 83 100 
Treasury 244s..-.-..----- 1949-1953\3 D 102.7 102.13 99.18 102.20 | Dominican Rep Cust Ad ie ws 55 67 
Treasury 24s_-.--.------ 1950-1952|M $ 102.10 102.14 51|100.4 102.23 ist ser 5 4s of 1926__._.--.-- AO Pages. 55 65% 
Federal Farm Mortgage Corp— 2d series sink fund 5 4s-_-.--- 194014 o a: 56 65% 
EE ns setae Mar 15 1944-1964imM 8 1074 107.7 103.28 107.10 Customs Admins 5 4s 2d ser-_ pee! M$ 1 55 65% 
TR a Rabe aes atten May 15 1944-1949|M N 106.14 106.19 103.4 106.23 54s Ist series. ......---- 9\|A O _.--|| 554% 64% 
NG is winheng al Jan 15 1942-1947/3 J 91195.29 106 103.22 106.18 5 4s 2d series__...._.------ oeolA oO ij} 51 65 
EE aE Mar 1 1942-1947|iM 8 1054 1054 102.13 105.11 | *Dresden (City) external 707221948 MN eta 19 22 
Home Owners’ Loan Corp— 
3s series A....May 1 1944-1952;)MN 106.16 106.19 103.9 106.23 | *E) Salvador 8s ctfs of dep....1948/J J 2 15% 30 
2%sserles B..Aug 1 1939-1949/F A 102.16 102.18 101.9 103.13 | Estonia (Republic of) 7s. --.-- 1967\J J 4 95 100 
2s series G...-.---- 1942-19443 J 104.9 104.10 101.5 104.15 | Finland (Republic) ext 6s... -- 1945|M $ 8|| 104% 108% 
¢Frankfort (City of) s f 64s---1953| MN 1 19% 23 

French Republic 7 4s stamped_1941/J D 2 108% 

Foreign Govt & Municipal— 74s unstamped_.......- 1941}... aoe 93% 102% 
External 7s stamped-_--_-_--.-- 1949/37 D _.--|| 104% 115 
Aqpeertineal Stee Beak oer 7s unstamped -__-__.-.-.1949}___- .---|| 99% 107 

*Gtd sink fund 6s..--.--.--- 7iF A 254% 25% 16% 25% | German Govt International— 

*Gtd sink od fe  esencense 8iA O | mts 17% 25% *5 4s of 1930 stamped_-_-_--- soos JD 209 16% 29% 
Akershus (King of Norway) 4s71968 ee ee 96 94% 96% 54s unstamped -------- ae 51] 16% 26 
*Antioquia (Dept) coll 7s A---1945|3 J 9 9% 6 10 °5 4s stamp(Canad’n Holder) , che 4 23 

External s f 7s series B_.-.- 1945)3 J 9% 9% 6 10 *German Rep ext] 7s stamped_1949)A O 107|| 23% 38% 

External s f 7s series C_---- 1945)J J 94% 9% 6 96 7s unstamped _-_.....--.-- 1949}_... 18 28% 

External s f 7s series D.---1945)/J3 J 9 9% 6 9% Dp Prov & Communal Bks 

External s f 7s Ist series....1957|A O 8% 8% 4% 8% *(Cons Agric Loan) 6 4s_--..1958|J D 7 24% 29 

External sec s f 7s 2d series.1957 A O 8% 8% 5 8% | *Greek Government s f ser 7s_.1964 MN ante 29% 33 

External sec s f 7s 3d series.1957|A O 8% 8% 5% 8% ©7s part ald... cccccu 1964) _.-- avooft 30° See 
Antwerp (City) 5s....1958/J D 95 95% 85% 100% *Sink fund secured 68 - - - - -- 1968\F A 3 22% 29 

ne (National Government) — °6s part paid...........- aad 6|| 19% 27 

8 f external 4 4s...-.------ 1971|M N 90% 91% 86% 96% 

8 f extl conv loan 4s Feb...-1972|F A 81% 81% 78 88% | Haiti (Republic) s f 6s ser A-..1952/A © 1 70 85 

8 f extl conv loan 4s Apr....1972;|A O 81% 81% 78% 88% | *Hamburg (State) 6s_....---- 2 18% 22% 
Australia 30-year 58.....----- 1955/3 J 104% 104% 88 106% | Heidelberg (German) extl 74s '50/J J eoee 20 

External 5s of 1927. ..-.---- 1957|M $ 104% 104% 87% 106% | Helsingfors (City) ext 6 }4s_---1 _.--|| 102 105% 

External g 44s of 1928..--- 1956|M N 100% 101% 85% 102% | H Cons Mupnicipa’ 

*Austrian (Govt’s) s f 78..---.- 1957\J J 27% 28% 17 105% 7 448 secured sf g..-.----- 1945 “4 s | 4 7% 19 
*7s secured s f g._-...--.-- 1946 J 1 i) 18% 
*Bavaria (Free State) Soen.-+ 0088 FA 22 23 17% 23 *Hungarian fond | M Inst 7 s.1961 MN ce 9 18 
Belgium 25-yr extl 6 }4s.------ 91M $ *106% 107 98 108 *Sinking fund 7 4s ser B__..1961|M N 9% 14 
External s f 68.......--.--- 1955 3 J 103% 104% 96% 107% | *Hungary (Kingdom of) 7}4s--1944/F A cone ae «GR 
30-year ei Te leinabesesan 1955|3J D 113 113 105 115% Extended at 434s to__....-- 1979|F A 32% 43 
*Berlin (Germany) 8 f 64s----1950/A O 22 22% 18 23% 

° sinking .--1958)3 D *21 23 18 24 Irish Free State extl s f 58_..-_- 1960|M N _.--|} 112% 117% 
*Brazil (U 8 of) ex ----1941/3 D 14% «15% 12% 23 Italy (Kingdom of) extl 7s_...1951|J D 25 

External s f 64s of 1926...1957/A O 10% 11% 8% 19% | Italian Cred Consortium 7s ser B ’47|M 8 4 63% 81% 

External s f 6 4s of 1 ---1957/|A O 10% 11% 8% 19% | Italian Public Utility extl 7s_..1952/3 J 20 43 65% 

°7s8 ( __ , eae JD 10% i11 9% 19% Japanese Govt 30-yr s f 6 48_--1954 FA 64 61% 86 
Brisbane (City) s f 5s...-.-.-- 1957|M 8 99% 100 95 102 Extl sinking fund 5 4s-_-.--.-.- 1965|M N 113 4 72 

fund gold 5s.....-.-.- 1958|\F A y% «99 95 101% | *Jugoslavia (State Mtge Bk) 78 1957|A O 2 30 46 

20-year s f 68........-.---- 1950/5 D *102 102% 98 103 *Leipzig (Germany) s f 7s-_---- 1947|F A ----|| 20% 23 

‘ Lower Austria (Province) 74s 1950|J D ell 24% 27% 
<Retavens (City of) 68. ..-.-- 1962/3 D 13% 14% 7% 23 
juenos Aires (Prov) extl 68...1961|M S *75 90 78% 85 Medellin (Colombia) 6 4s-..-.1954|J D 13 6 1l 
19611 8 *60 78 65 78% | *Mexican Irrig assenting 4 14s_1943|M N 4 % 2% 
FA O06) 64 79% ee ene een S- 1945/Q J ie 1% «4 
ws 55% 57% 49% 70% 1945/Q 1 
FA 57 57% 47 70% 1 
6iA O} 57 57 53 70% 1% 
M 59 59 50 72% 
J 41 41 36% 53 
(Kingd 
3 J *34% 35 31% 36% 

Stabilization loan 7 4s. .--- 968|M N *34% «36 32% 35% 

empade Cem ef) Spot t-te oO 110% 110% 103 110% 
eed coe wcccccccccnccces= 52) MN 110% 111% 106 113% 

| 2348-.....- Aug 15 1945 FA 102% 103 98 103% M 

25-year 348.....--.------ 113 J 103% 103% 98% 104% M 

7-year or vio nis + uibinib abled 1 3 J 101% 102% 97% 102% J 

ice Ktibcahonnaaue J J 98% 99% 92% 99% M 

*Cariabad (City) s f 8s......-- 3 J % 21 16% 62% F 
Agric Bank (Ger) erg MS 33% 33% 29% 38 A 
Farm Loan sf 6s..July 15 1960|/J J 31% 31% 27% 32% F 
*6s July coupon on-.-...- aus *26 27 31% F 
Farm Loan sf6s..Oct 15 1960/A O 31% 31% 26 32% Mm 
#63 Oct coupon on. .--.-..- woce *26 29% 18 26% A 
*Chile (Rep)—Exti s f 7s_.-..- 1942;/M N 16% 16% 14% 19% F 

° fund 68... AO 16% 16% 14% 19% J 

*Extl sinking fund 6s..Feb 1961/F A 16% 16% 15 19% F 

Ry ref exti s f 6s_._.... Jan 1961/3 J 16% 16% 15 19% 1953|M 

*Extl sinking fund 6s. -Sept 1961 16% 16% 15 19% Oe 1958|M N 55 39] 41 57% 

° fund 68...1962/A O 16% 16% 15 19% | Oslo (City) 8s f4%s___._..._- 1955|A O 103 3|} 96% 103% 

° fund 68. ..1963|M N 16% 16% 14% 19% | *Panama (Rep) extl 5s__--_- 1953|3J D 99 2 86 104% 
*Chile 6 }4s.-.----- 1957) 3 14% 14% 12% 18% *Extil s f 58 ser A... ._...- 1963) MN 60 %|---- 62 

Sink fund 6%s of 1926_....1961|/3 D 15 «15 12% 18% ¢Stamped............... 1963|M N 53% 32 62% 

Guar fund 68......... A SIS. tiene 12% 18 

Guar sink fund 6s......... 962;/M N 14% 14% 13 18% | Pernambuco (State of) 7s_...1947|M S 6% 5 5% 9% 

M 78.-..-- M 13% 13% 11% 16% | Peru (Rep of) external 7s....1959|M $ 12%| 5 7% 15 
Chinese (Hukuang Ry) yg : SRP ge eer 18 30 *Nat Loan extls f 6s Ist ser_.1960|J D 11%} 48) 7 13 
eee Cane? Cameay 6368.2 950|M 8 2154 ...-- 18 21% *Nat Loan extl s f 6s 2d ser__1961/A O 11%] 14 7 13 
Colombia (Republic of)— Poland (Rep of) gold 6s__...- 1940/A O 49% 2i| 37 67% 
of 1928........-..- Oct 1961)A 16% 18% 10 20% Stabilization loan s f 7s_...1947/A O 59%| 17]/] 42 82% 
6s extls f gold of 1927_Jan 1961/3 16% 18% 10 20% External sink fund g 8s....1950/3 J 44% 6i| 31 62 
Mtge Bank 6 48...1947/A 25% 25% 17% 25% 
7s of 1926....1 MN *254% 26 16% 25% 
Sinking fund 7s of 1927....1947|F A OO. dense 17 25% 
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Volume 147 2981 
x3 | Thurs. Week's 
BONDS 3 ta 5 Thurs Week's 
N. ¥. STOCK EXCHANGE ey a | ee #3 = oe on § — | Se Range 
Week Ended Nov 11 ES ursday’ B=} Since N. Y. STOCK EXCHANGE - Sale Thursday's Since 
ee = Price |\Bid & Ask Jan. 1 Week Ended Nov. 11 S| Price |Bid & Ask 3 Jan. 1 
reign Govt. un. (Conci.) Low Hioh| No.||\Low High 
No. Low 
oraz Meare (ey 0 8.--——Hgenly Bl] ate Sil nn 2M6 11M | Bate Crk Soeur ttn te.-tsanis A) |e. AB Ln a ae 
eoneee bbws: 8 — = ere” 

Prague (Greater City) 7}4s.---1952;MN;_ ie 60 |--..|| 53 98% | Bell Telep ate bones rs cone. wees. Seer" ~-z;|| 9934 100 
Prussia (Free State) extl 6348.1951|M $ 333 1 1 ~-""ioanlA Ol 1aaaz 118% 119 | 15]) 115 119% 
*External sf 6s....-------- 196|A O|-"335z| “ag 2O%5I---ill_Lbsg 3594 | Belvidere Delaware cons Siga_lipesis. 3] .27%| 128% 12856) 8) 12626 120% 

bg my (State) — ef par A ©} 105%4| 105% 105%| 8]| 101% 108% | *Berlin City Elec Co deb 64s__1951|J D|-----~ Seeae sccee eo--l] -gz-- “p20 

year external 68_-—.--.-- 947|F Al _* 10672 106%4| 2|| 94% 10935 | Deb sinking fund 6s.-...1959|F Al-~-~~~ edie Spe ---| & & 

¢Rhine-Main-Danube 73 A__21950|M $|77777~ °273  S6n0 25 31 pew ney onan rela OT 280-29 | «= 7] 20-20% 

*Rio de Janelro (City of 88---1946/A ©|"""734| 7% 7%|2|| 6% 12 | *Berlin Elec El & Underer 6 ge 1956 (= a we) Se ee 

hhiubEadinacs=. 1 | | 3) Se woo oye yee 3|"i03%z| 108° 105%" "73 9054 107" 
—— — 6 SGBR Si2 ccs 1946|A O 8% 8% 9 12 7% 13 ‘eluates. Soe aoesla ° 9, Hoty 10036 Tei) 0896 10036 
O78 ext loan of 1080.77 77.1906 ar 736 53 4 : 5% 1000 EER a 1944/3 D ‘paling ws BBs 
iad ae oe ee ee. ee Se See ee 2 eee ee ce a . 

nait municipal loan... ---1967|3 D| 7%] 7% 7%! 3] 6 10% Boston & Maine ist 58 A C.....1967 M $| "30% 199% "31 |""6a sty? "3554 

Ro ots Citenndsan od ea FA oat onsite 68%] 29 30% rar = ode aan 1955)MN) 3234) 30% 3234] 35) 20% 45 

uman ---1959|/F Aj__.___. 26 %)---- i 8 series JJ......... AO 

; tt cee toy Moy my POO ae rar ooo *16 1990 _...|| 19 20% $*Boston & N Y Air Line Ist 4s 1955 FA Feces ao ge fr ay ia 

ny gs ig ge ll Fe ee ee ae eee alta iat gag abt aal| a 
os axel cocared 0 2 Schoaadid MNI_____. *7%  gxyi\----|| 7} 11% | Bklyn Manhat Transit 4 }s___1966|MN ” x: ets eae 15 a 345 

Gen —— one wb éounural bee Pe 7h 7% 5% 10% wae eee. 1941);M N/___ ao 355, 1 tg sone 

. RRO ae 5 ] 
$288 ext! loan of 1921... eee 10% 11%| 7|| 10% 17_ | Bklyn Union El istg be__----- 1950/8 Alsi "30% 82 | "aal| “30” “aa 
pp pinged euid a.¢ 8% Bly 8% 5 7% 13% | BKlyp Un Gas Ist cons g 5s_...1945|MN/ 10654] 106% 106 29|} 100 108 
seesaw iets} $ | 6S) oa] Oe i | eumereeee steele | Me Me a Sette 
hesiid etineneie ure go’ ae Rear. JD 
ee, tt ee 940|\A O} 21 20% 22%] 110 14% 47% Ist en & oot ania B i MN! 96% 7S 78%) Ti SON 80% 

*Saxon State sey yh Inst 7s....1945|J D)___ *25% 23 26% | Brown Shoes fdeb3%s____.__ : lal OO ig ig FL 
*Sinking fund g 6 }48- - --_-- 1946|3 D)----~"| #25% -7777 ----|] 33s¢ 2634 | Buttalo Gen Elec 4 346 series B. mie al iio’ a ee | Se oe ae 

Outs roby x dlovenss Cxhagtom ey ae sagge 2 Buff Niag Elec asekamene iey|3 D Lae cee ior oS ee 
80 sec d extl.----.-.---- 2)MN]_ 29% 30%] 17|| 20 35 | Buff Roch & Pitts consol 4448_-1957|MN| 293; eth; “30%4| 4i "10% - 

cane les B sec extl_......- 1902 MN; 28%] 28 28%| 78|| 153 34% | ¢$*BurlC R & Nor Ist & coll 58 1934/A O 734 7% 7 16 7 10 
com dover lay re ae 1968 ' i Sek 41 41 10/} 26 60% *Certificates of deposit........- ----| 6 6 Hs, 15 6 9 

ont pented -————— 2 ---1958)3 D Tae 3314 > ae eee “5° “357° oem Terminal Ist 48_....... 1952)A O}_____. *69% 75 |--..|| 68% 85% 

aoauae a (City) or ge ~ gndvew saanie al’ieiiz % 32%|---- oneol §6...........-..-..- 1955|3 J) 44%] 43 45 32|| 26% 49% 

101%| 101% 101%] 26|| 90 104% $Bush Term Bldgs 5s gu....-- 1960|A O] 57 55 57 5|| 35% 61 
~Oregon Power 4s____._.- 1966\|A O 

Tatwan Elee Pow af 51405----197111, 3|.....-| 50% sexs] gl] 41 90,, | Canada Sou consgu Se A:--- "1903/4 ©] 0] $8 S8x<] 10] 14x 100 
xternal s f 544s guar____-- 1961)/A 0] 58%] 57% 58 30|| 42 60% | Canadian Nat gold 4 3 J 

*Uruguay (Republic) extl 83---1946/F Al. - 43° a3 "|. || 41 544 | Guaranteed gold ba Suiy 19001 J 11634 libs 116% 3 1088 1i7%4 
olixternal sf 66...22277....1904|M N|77777 “sn ts Guaranteed gold 58....-Oct 1969/4 ©} 11934] 119 119%} 8|| 113 121 
3%-4-4%s ($ bonds of 37) | | dlined ae sag Guar gold aha. pre ir D sph “oe rt | 110% : red | 
aasteiatseaahuntment.—-1970]MN] 423] 41% ase] 42l| 3795 53 | Guranteed oid Giga 1950 AL iisii| am Lipie| | 108s Neds 
enti conversion......- 1979|M N| 41 41 41 2| 40% 43% | Canadian Northern deb 6 44s mt O46 J 4 128% 1383 ia? is in954 12834 
rie 36 Prt aby ee sored, 1 eee BE * __ _ 42u%|--._|| 4236 43% | Canadian Pac Ry 4% deb stk perpet|J J} 82 81% 82 44|| 73 _ 
Fy pth pnd em +h i oe “4444 4634|----|| 38 50 Coll trust 4348. ...........- 1946|M $| 97%] 96% 97%| 12/| 90 10836 

Venetian Prov Mtge Bank 7s_- e  eeome oo" 3954|----}| 38, 4234 5s equip trust ctfs-......... 1944 44|3 J 112112 5 io 114% 

ovienne (City 0f) as 7a. -1 00S oo" $56 75 |----|| 50% 60% Coll trust gold 5s..--Dec 11954|J D)98 | 98  9854| 13 104 

“Warsaw (Clty) exteraal 7e----1088 “an esses > Sao on’ | pein... ipod J] eee” 90 [ew 80% a7 
4}4s assented..............19! 958\F Al______| #33 in Seal Caro Clinch & Ohio Ist 6s ser A 1952|J D|______ ghey os 

vas eh nareon nso soe 5 Bl -aaic 3334 2. iall “aig “ae” Pea Petre: Ist 6s ser A 1952|\J D)---” 105 105 94% 108 

‘arriers & Gen Corp deb 5s w w 1950|M N 93 944%} 6|| 80% 94% 
Cart & Adir Ist gu gold 4s__...1981|F A|_---_~ * 
RAILROAD AND INDUSTRIAL| | |  ° °+2| =i | Gelotex Corp deb 4%s w w....1947|\J Di) 9277 26 Ss Se 
comPanias SOant ama OP lnednn vaste D ett “om +f _ 19% yy 
wep eS “Dee sell 26 
t*Central of Ga Ist g 5s.. Nov 1945|F A * ” 

{$e Abitibi Pow & Paper Ist be. -1953|3 D} 69%| 66% 70 11|| 37% 72% ¢Consol gold 58...........- 1945|M NI 12% 11% 123% "24 et 125 
_ -yn~ey tag — ~$- nat Pe 160 100%] 25|| 87% 100% Ref & gen 5448 series B....1959|A O|} 6%) 6 6%| 28 3% 7 
gpdny b py Pap AE age oe e 100%} 100 100% 5|} 86 100% *Ref & gen 5s series C____.- 1959|A O| 6% 6 6%| 33 3% 7K 

Adriatic Elec Co extl 7s._..--1952|A O|_~ ~~~ pe — : 58 8 eMac & No Dt pee gO ea a eae ee ee 

Ale Ot Sou 1st cons A & besos 1943|J Dj-- 7" "l*105u% ____- _...|| 100 105 Mid Ga & At FO a a ie re ” ee an 

PP why eae 1943|\J Di 102% 103% 8 95% 103% *Mobile Div Ist g 58__....... 1946|3 J 10 10 2 8% 10 
any Perfor Wrap Pap 6s---1948]A S 384 36 54 38 44 4 36 4 Central Foundry mtge 6s_.--.- 1941 M $/_---.-| 110 110 5|| 95 118 

assented _......1948/A O}______ % m Mortgage 5s.........-.. 1941|M $|_____. *72 76: case 
seaeersaees tects ITE” Tek] fl S| Seeuee emer tee Maal, SM al ‘es 
leghany Corp coll tru wee ec & Gas Ist 58._..- 1951 102%4| 102% 102% 89 102% 
Tad, Sees dl Sle Me Oi QIN Dy pee eo we aah 
pO ee esata 1950/A O\""39 "| (37% 3914 133|| 16% 39% Central of N J gen g 68.....---1987)J ee 26% 2734 2all 20 34346 
Alea Vel Gun Geena 4a... _z00mm Of ibisal tee istecl ial 1” 140 | Conmal 8 Y Bower Bias... i gam! soeit spese| sail aon 107 
wie : er 3%{s_..... 1962|A O 
“Tide ee 1 Onis + i H44, i Hh on” Cent Pacific 1st ref ee a FA she prendre, Be ea 
VE GAD RessaePR Se h c 
Allis-Chalmers Mfg conv 4s....1952/M $| 111 | 111 112 94|| 96 115 Through Short Letom 40-1988 Ao : ae oe 72 dat 64% 73 
uaranteed g 5s........... FA y 

¢Alpine-Montan Steel 7s____.- 1955|M S/______ *36% 40 |----|| 27 100 | Central RR & Bkg of Ga— ee is: gla Pay Boesch: 

Am & Foreign Pow deb 5s_-_..- 2030|\M S| 56 53 56 77|| 38% 63 5s extended to May 1 1942 MN * 56 

American Ice 8 f deb 5s eae 1953\3 Di_.___. eile Be. _..|| 95 100% | Central Steel Ist gsf8s_......1941.MN| ii5 | 115. 115 |  ij| 112% 117 

Amer | hem conv 5s_.-_- 1949|MN’ 104% 103% 104%| 33]! 99% 105% -teed Prod 54s A_.--- 1948|M 8 - *83% 84 9 85 

tarnat Corp conv 5 34s_-.1949|5 ‘ 101 | 99% 101 | 30\| 80 101% | Champion Paper & Fibre— | | apaiery 

Amer _ 8 f deb 4%s (1935 issue)....1950)M $| 99 y 
20-year sinking fund 5 6s...1943/M 112% 11234 112% 54 1134 113% B f deb 45s (1938 issue) - . 1950 us 90% Ht $5, 10 he 109 

ndiliamadal Ches ol wats: 
334s debentures___-._-____- 1966|J DB] 105 | 10434 105%¢| 182|| 9934 10536 General tone 1902|M 8 120 10g 40836) Gall 19050 181 

am Type Founders conv deb-1950/3 JI 113 | 107 114%] 12|| 97% 115 Ref & imp mtge 3 ize ser 1D __1906|M 96% 06% 07% 43 "35% "97 

Amer Wks & Elec 6s ser A_1975|M Ni_____- 102 103 7 1 Ret & | be A 

Anaconda Cop Min 8 f deb 4348 1950|A ©] 105%] 105% 106 72|| 102% 107% pm OY ahaha 5) ag — 19935 Boe oe” 108" 
nglo-Chilean Ni Potts Creek Branch Ist 4s...1946)J J}_..... _ ee eS ae ie 
8 f income deb il achal kil 1967| Jan}_____. 32% 33 | 22/| 25% 38 R & A Div Ist con g 48._._-- 1989/3 Jj_____- *109 112 ----|} 101% 115 

oy yo let ¢ @.---- 1995|Q Jj_____. 35 36% 8i| 23 41 2d consol gold 48_.......- 1989)3 Jj__._.- *104 ----|| 104 104% 

eee eee ete iia) tk ad ee ee caries Say figeeneenn 

- 4 

PETTY ill i idl id vl Mig ted Rescey xeric 

General 4e- -- aed 1995 4 @ 106%| 106 1063] 169 9844 110% | —_Iilinois Division 48... _- ~.-1949|5 5 ses 1045 10454 is 50% Iie 
ped on *-------lopsia | oi | 89% oa | "aal| 7694 108% | let ret 4sdaceriea Baaa---- 1958|M 8 Son] be? gars| isil ge 106 

Conv gold 4s of 1909. ._-.-- 1955|J Di_____. 92 92 1|} 82 102 Ist & ref 5s series A....-.---1971|F A] 95% 93% oBte 37 % 109% 

Conv 4s of 1905. ------..--1955]4 | See 92 92%| 2|| 81 10436 | t§¢Chicago & East Ill Ist 68_..1934/A O|______ *52 Oe Beka 90 
v gold Ao of 1910..-..-- 1960|3 Dl -isiiz  # soiicl “ai 79% 101 t°C & E Ill Ry (new Co) gen 58.1951|MN| 16 14% 16 | 116) 8% 17% 

th eee ie Pees. OSG 10136) At Orie eR eee coma ta.- 2isaait] a] a”! bsit| <i onletee” 

Tra Short L Ist 4s__..1958|/J J|__..-- 108 108 52|| 100 112% | teChicago Great West Ist 4a--.1959|M S| 22 | 21% 223%] 219]| 15% 22% 
-Ariz let & ref 449 A_...1962|\M $| 106 | 106 106%| 4/| 98% 112 t*Chiec Ind & Louisv ref 6s....1947|J J] 17 16 1 

Atl Knox & Nor ist g 5s 1946 *108 112 4 ib 13 

Atl & Charl A L Ist 4348 A_--.1944|J 3|_---_-| *77 sate oP 4 et oa B.---19e iz “ae a oe 
1st 30-year 5s series B_._--- 1944/3 3|.--.-- 86 “86 | 2I| 67 104% pi nag yey ye wo A sandal 1960l MN a _" 4 ” 3 8 

Atl Coast Line Ist cons 4e July 1 1952 M8 86% 85% 86%) 64]| 69 94 1st & gen 6s series B;-May 1966/3 sj” 7 | C6 7 4 3% 73 
Gomme eA tele) at | SG Gt | Bl BM | cues merece naan akc SEL tt 

Ry: Wot gid is noo Mi iy 1952 MN 08 te Oe Ba ® c PTS 1969/3 Dj__..-- (gitar. ----|| 111% 112 

Dan Ist g 4s___...-..-- j 36 12|| 14% 36% | tChic Milwaukee & St Paul— 

nate d mortgage 4s_.._---- 1948|3 3} 3045} 29% 30%] 8|| 14 32%] Gen 4s series A_.__. May 11989|\J J| 27%| 27 27%] 25]| 193% 35% 

tl ulf & W ISS coll tr 58_.--1959|3 J}------ 53 53%| 111 50 60 ¢Gen g 3 4s series B..May 11989|J J| 25 | 24 25 10||} 19 30 

are hate conv deb 4%8_1939|/3 Jj------ *25% 30 |----l| 15 30 Gen 4s series C_..May 11989|J J| 29%| 28% 29%] 30]| 20 36 
orn NW inte tesocionyy af s--—) ook 8 -] mo 88 | oem deem eR | Hees 3] dail de aie] al tao 

---Ma 
auecntons mete ones selene wy sud ol are, | epee ecu A Hie] HS Tal a 
is iangpiapental ° pesocegne 
Hetund & gen Se erics A”. 100515 B ain 20% 22%) 187|| 14% 39% s+Chte & No West den #3 340.-1987)M N 7 15 17” oS 13 18° 
Jat gota Se__-——--—-- July 194816 0) Sel ee 32 378 | Cent cap ¥od ine tan losviM Wl.-.-| 16% tans] ail is 18% 
P LE & W Va Sys ref 4s....1941.MN| 44 | 40 44 | 41/| 27% 70 Gen 44s stpd Fed ine tax..1987|M N| i634 1634 17% ll 1a 1798 
PLE & WV I 44 x. .1987 % % 417%| 14/1 14% 17% 
w v Ist 344s-5e...1950|3 J “| 34 36%| 87|| 19 59% | . Gen 5s stpd Fed inc tax....1987|MN| 18 18 18%] 12|| 14% 22 

Tol & Cin Div ist ref 4s A_..1959|J J 36 +4 35% 36%! I0l| 17% 46 4s stamped._........._- 1987|M Nj_____- *16 18%|--..|| 16% 18% 
ae SeOG RES Teac] Tete fardl snail 12M $2 | © SiSeeured Obte.----- 7 es | is| 10 is] sal 9 ase 
Ref & gen m 5s series F___-- 1996|M S| 22%] 20% 22%| si|| 14 39 olet & tet 4360 etpd_May 1 2037\J D| 10% On 1 | 
% ay 7 % 1 30)|} 7 11% 

Bangor & Aroostook Ist 53_.--1943|3 J| 109%4| 109% 109%| || 103 112% sist & ref 4348 ser C- May 1 2037|J Dj 11 9% 11 12|| 6% 11% 
(5 OY | 2) Sa ae 1951/3 J}------ 102% ..... -.-||° 95 106 *Conv 4%s series A_......- 1949|M Ni 6 5% 6% 3% 7K 

SS REET: 1951|J 3} 105 105 105%} 1 99 «+108 








_For footnotes see page 2985 
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MUNICIPAL BONDS 





New York, N.Y. 
One Wall Street 
Digby 4-5200 


¢ hicago, Til. 
135 alle St. 

Randolph 7711 
N. Y. 1-761 + Bell System Teletype + Czgo. 543 


























BONDS ‘ 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 11 


a 
3 
BE: 


Thurs. 


Week's 
Range or 
Thursday's 

Bid & Ask 





t§¢Chicago Railways Ist 5s stpd 
Aug 1938 25% part paid 
t*Chic R I & Pac Ry gen 4s...1988 
*Certificates of deposit 
§*Refunding gold 4s 
Certificates of deposit 
§*Secured 4 4s series A 
*Certificates of deposit 
*Conv g 4s 
Ch St L & New Orleans 5s 
Gold 3s 
Memphis Div Ist g 4s 
Chic T H & So’eastern 6 Se 


Chicago Union Station— 
Guaran 4s 
lst mtge 4s series D 
lst mtge 3%s series E 
3s guaranteed 
Chic & West Indiana con 48...1952 


t®Choc Okla & Gulf cons 5s...1952 
Cincinnati Gas & Elec Sis... 

lst mtge 3 4s 
Cin Leb & Nor Ist con gu tar7 194s 
Cin Un Term ist gu 58 ser C...1957 

lst mtge guar 3 4s series D.-1971 
Clearfield & Mah Ist gu 5s...-1943 


Cleve Cin Chic & St L gen 48. ..1993 
Genera! 5s series B 1993 
Ref & impt 4 }4s series E....1977 
Cairo Div Ist goid 4s 1939 
Cin Wabash & M Div Ist 48.1991 
St L Div Ist coll tr g 48 9 
Spr « Col Div ist g 4s 
W W Val Div ist g 4s 

Cleve-Clifts Iron lst mtge 4%6.1950 

Cleve Elec Illum Ist M 3%8.-.1965 

Cleve & Pgh gen gu 4 }4s ser B.1942 
Series B 3 4s 94 


Gen 4 4s series A 
Gen & ref mtge 4 4s series B.1981 
Cleve Short Line Ist gu 4 4s. --.1961 
Cleve Union Term gu Oms..--8e 
lst s f series B guar 1973 
Ist ¢f 4349 series C 
Coal River Ry Ist gu 4s 1945 
Colo Fuel & Iron Co gensf rane 


Colo & South 4 }4s series A....1980 


Columbia G & E deb 5s...May 1952 
Debenture 5s 
Debenture 5s 

Columbia & H V ist ext g 4s...1948 

Columbus & Tol ist ext 48....1955 

Columbus Ry Pow & Lt 48....1965 

Commercial Credit deb oi6s...2 


Commercial Invest Tr deb 3 44s 1951 
Commonwealth Edison Co— 
lst mtge g 4s series F 
lst mtge 3%s series H 
lst mtge 3 4s series I 
Conv debs 3 %s 
Conv debs 3 \s (interest 
from Sept 30 1938) 
Conn & Passump River Ist 4s8..1943 
Conn Ry & L Ist & ref 4}4s....1951 
Stamped 1951 
Conn Riv Powsf3%sA 1961 
Consol Edison (N Y) deb 38. Prt 








Consolidated Hydro-Elec Works 


of cual 
1 conv deb 3 \s 
Fevoneehe. Ry — deb 4s... Hot 


1960 

Consumers Power 3%s.May 1 1965 
lst mtge Bg Ma 
1st mtge 3 4s 
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Htgh 


*104% 
107% 
105% 
10114 

89 
89 
75% 
17 


107% 
*110% 
*101% 

107% 

107% 

*30 


71% 
*7 

















102% 107% 
103 


107% 110% 
102 108% 


107% 112% 


107 107 
105% 106% 
104% 108 
106% 108 
100 106% 
101% 101% 
73 104% 
77 105% 
71 102% 
64 92% 
95% 103 
40 65 
30 49 


86 99 
86 98 


85 96% 
104% 112% 


105 

102% 109% 
103% 106% 
100 +111% 


100% 111% 
100% 101 
107% 108% 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 11 


Pertod 


Week's 
Range or 
Thursday's 


Bid & Ask|™ 








t¢Den & R G West gen 5s_ Aug 1955 
Assented (subj to plan) 

Ref & impt 58 ser B_..Apr 1978 
t*Des M & Ft Dodge 4s ctfs-_--1935 
t*Des Plains Val ist gu 4%s_..1947 
Detroit Edison Co 4 4s ser >. 

Gen & ref M 4s ser F 

Gen & ref mtge Ly er 
Detroit & Mac Ist lien g 58...1995 

*Second gold 4s 1995 
Detroit Term & Tunnel $563..2 
Dow Chemical deb 3s 1951 
Dul Missabe&Ir Range Ry 3 4481962 
t§$¢Dul Sou Shore & Atl g 58..1937 
Duquesne Light Ist M 3 }4s.-.1965 


East Ry Minn Nor Div Ist 4s8_.1948 
East T Va & Ga Div Ist 56. ...1956 
Ed El Il! Bklyn Ist cons 4s... .1939 
Ed El Ill (N Y) Ist cons g 58..1995 
Electric Auto Lite conv 48. ~..1952 
Elgin Joliet & East lst g 5s. ...1941 
El Paso Nat Gas 4s ser A...1951 
El Paso & 8 W Ist 5s 1965 
5s stamped 
Erle & Pitts g gu 3 }4s ser B...1940 
Series C 3s 1940 
t¢Erte RR 1st cons g 4s prior... 1996 
1st consol gen lien g 48....1996 
Conv 4s series A 19 
Sd 


series 
Ref & impt 5s of 1927 
*Ref & impt 5s of 1930 
*Erie & Jersey ist s f 6s 
*Genessee River Ist s f 68..1957 
oN Y & Erie RR ext Ist 48_.1947 
§°3d mtge 4s 193 


| 
> 


auOoZoonero. 


DAZrwmeOZOOCO wa eeOOUZPuUuZO 





Fairbanks Morse deb 4s 
Federal! Light & Traction Ist 5s 1942 


Ist lien s f 5s stamped 
1st lien 6s stamped 
30-year 

Fiat deb « f 7s 


194: 
t*Florida East Coast Ist 4 }4s8_ .1959 
ist & ref 5s series A 197 
Certificates of deposit 
Fonda Johns & Glov 4s 
t$¢Proof of claim filed by owner- 
(Amended) Ist cons 2-4s___.1982 


t§¢Proof of claim filed by owner|* 


Certificates of de ee 
Fort S&8t U D Co Ist g 4%s_...1941 


Francisco Sugar col! trust 68. ..1956)- 


Gas & El of Berg Co cons g 58. .1949 
Gen Amer Investors deb 5s A. .1952 
Gen Cable Istsf5%s A 
Gen Elec (Germany) 7s 
*Sinking fund deb 6 Ks 
#20-year s f deb 6s 194 
Gen Motors Accept Corp deb 3s 194n 
15-year 34s deb 
Gen Pub Serv deb 5s 
Gen Steel Cast 54s with warr_1949 
t*Ga & Ala Ry Ist cons 5s Oct 1°45 
t§*Ga Caro & Nor Ist ext 6s_.1934 
*Good Hope Steel & Ir sec 78. .1945 
Goodrich (B F) conv deb 6s_..1945 
Ist mtge 4s 19 
year Tire & Rub Ist 5s8_- 
Gotham Silk Hosiery deb 5s w w ‘46 
Gouv & Oswegatchie Ist 5s__..1942 
Grand R & T ext Ist gu g 4 4s__1941 
Grays Point Term Ist gu 5s_..1947 
Gt Cons E! Pow (Japan) 7s. ..1944 
let & gens f 6s 19 


Great Northern 4s series A. 


General 4 4s series D 
General 4 4s series E 
General mtge 4s series O.~- 93 
Gen mtge 4s series H 1946 
Gen mtge 3%s series I 
*Green Bay & West deb ctfs A 


Greenbrier Ry Ist gu 4s 

Gulf Mob & Nor Ist 54s B_..1950 
ist mtge 5s series C 1950 

Gulf & 8 I Ist ref & ter 58 Feb 1952 
Stamped 1952 

Gulf States Steel s f 4s 

Gulf States Util 4s series C___.1966 


Hackensack Water Ist 4s 

¢*Harpen Mining 68 949 

Hocking Val Ist cons g 1. 

Hoe (R) & Co Ist mtge 1944 
t§*Housatonic Ry cons g 5s_..1937 
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Houston Oil sink fund 54s A_1940 
Hudson Coal Ist s f 5s ser A_._1962 
194 


Iitinois Bell Telp 344s ser B..1970 
Tilinois Central Ist gold 48_...1951 
Ist gold 3s 1951 
Extended Ist gold 3s 
Ist gold 4s sterling 


Gold 3 ¥s 1 
Springfield Div ee 
Western Lines Ist g 1951 


«0 OF 2Z20UZZ0u1.000 
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111% 114% 
107 112% 
103% 110% 
32 41 
20 33 
88 109 
102% 106% 
100% 104% 
14 23 
106 «111 


9834 108 
90% 


59 85 
97 106 


49% 


121 

100 105 
85 104% 

39 60 

39 51 


39 60 
101% 106% 
101 106% 

89 100% 

37% 70% 

13% 21 

13 25 

25% 40% 

78% 100% 

84 99% 
101% 106% 

74% A 


6% 10 
103% 103% 
55 81 
55 82 
90% 93 
91% 93 
76 95% 
9934 108% 
100% 105% 

106% 109 
27 35 
108 119% 
52 81 
29 38% 
+ = 
118% 12334 
40, =61% 
11% 24% 
106% 111% 
85 98 
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= Thurs. Week's 3S) Thurs Week's 
BONDS & Last Range or Range BONDS 5 Last Range or Range 
N. Y. STOCK EXCHANGE 3 Sale Thursday's : Since N. Y. STOCK EXCHANGE 3 Sale Thursday's is Since 
Week Ended Nov. 11 “| Price |Bid & Asked| &* Jan. 1 Week Ended Nov. 11 S| Price |Bid & Asked| R& Jan. 1 
Low High| No.|\Low High Low High| No.||Low High 
Ill Cent and Chie St L & N O— Manila Elec RR & Lt sf 58...1953)|M S}__ *g1 Paste: ee 78 
JID 52% 55%] 123)| 29 55% | Manila RR (South Lines) 48...1939|M N|___” *100 102 |---|} 85 100 
J Di 51%] 4935 Sik] 21]} 28 451 Beith ees 1959|M Nj ooo #84 Pe eee 68 85 
A O! 105 105 105% 8}| 105 107% | t*ManGB&N W ist 3s...1941|)3 Ji Th eake 13%|_.-- 13% 13% 
Steel Corp 6s F Al 40 40 40 1|j 27 40 Marion Steam Shovel s f 6s._._..1947/A O} 80 80 80 1}} 65 95 
Ind Bloom & West ist ext 4a-21940)A _. ae Fae 1) ee ees Market St Ry 7s ser A___April1940/Q J|_..___ 59 9 441 58 97 
Ind “¥ 4 Iowa ist g 4s........ 1950)J Ji... *67 SB jecus 66% 90 Mead Corp Ist 6s with warr..1945|M N 104%%| 104 104%} 21 91 104% 
t¢Ind & Louisville ist gu 48...1956/J J) _____ *846 20 |-.---|| 12% 18 Metrop Ed Ist 4 }4s series D...1968|M S| 109%] 109% 110 1})|| 10334 110% 
Ind Union Ry 334s series B..1986|M S} << eaees ted 96 100% | Metrop Wat Sew & D 5s_...1950/A O} 101 101 101 1 99% 103% 
Inland Steel 3%s series D....-. 1961/F A! 10844] 107% 108% 16}| 101% 108% | t§*Met West Side El (Chic) 4s_1938/F Aj______ ~ 8 10 5% 8 
tInterboro Rap Tran Ist 58...1966)5 J) 66%%| 63% 67 268|| 42% 67 Mex Internat Ist 4s asstd_...1977)M $/______ ee | ee popes, Sanit 
Certificates of deposit... -.-- eam eT a oe ---|| 42% 63 4s (Sept 1914 coupon)-_-_-_. SEE ok cbal kbucn-“aicuw bade woe dota 
Ea AES 1932;|A O| 37%] 36% 39 122]; 10 39 *Miag Mill Mach Ist s f 7s___.1956|3 Dj______ | ee wosun 36 28 
§*10-year conv 7% notes...1932|M S| 62%| 60:4 62%] 133/| 40 62% | Michigan Central Detroit & Bay 
Certificates of deposit. ....-- amok: Ge 58 60 3}} 40 60 City Air Line 4s__......- 1940/3 Jj_._. 86% 86% 6} 80 101 
Jack Lans & Sag 3}4s__...- 1951|)M $/_____. __ Siete Se a Re ee 
Interlake Iron conv deb 4s....1947/A O} 91%] 90% 91%] 12/| 65 92 8D” aie ap 952)/M Ni ___ Le a ee 95%}--.-|]| 79% 103 
Int Agric Corp 5s stamped_-_..1942)MIN| 10244/ 102% 102% lj} 100 102% Ref & impt 44s series C_...1979|/3 Jj______ *71% 75 |j..-- 60 89% 
t¢Int-Grt Nor Ist 6s ser A....1952)/J J} 20 19% 20%] 39 11% 21 t*Mid of N J 1st ext 5s__.._.. 1940)A O] 15%] 15% 15% 12 19% 
*Adjustment 6s ser A. July 1952/A O}______ 4\% 4\% 3 2% «6 Milw El Ry & Lt ist 5e B....1961/9 Dj_...--} -.-.. LLL ----|| 98% 104% 
1st 5s series B_..........- 1956/3 J} 18%] 18% 19 11 11% 20 ee RRA: eerie ara ai ----|| 97 104% 
*lst g 5e series C_.....-.... 1956/3 J} 19 19 19 5 12 19% | t§¢Mil & No Ist ext 4348(1880) 1934)/D J}_____. te - eee 77 77 
Internat Hydro El deb 6s...-.- 1944;A O| 79%] 77 80 99|| 48% 80% lst ext 4¥s....2.2.. 22.8. 1939|J Di_..... *38% 52 |....]]} 31% 52 
Int Mere Marine a f 6s......-. 1941/A O| 56% 51 56% 50 35% 56% *Con ext 4}4s_....-..-.... 1989)}..--]...... *32 a F654 31% 60 
Internat ee © * Be Ji 96% 95% 96%} 61 80% 98 $*Mil Spar & N W Ist gu 4s__.1947|M S| 17% 16 17%| 23 13% 20 
Ref s f 6s series A......-...-. 1955|M S| 89% 89 90 59 54 v0 t*Milw & State Line Ist 34s..1941/3 Jj...... TS ER. ince dacne ocame 
Int Rys Cent Amer Ist 5s B...1972)}|MI N/______ 84 84 1 77 81 t*Minn & St Louis 5s ctfs___.. 1934|M N/_..... 8% 8% 2 4 8% 
Ist lien & ref 6 4s....-.--.. 1947|F Al 85%] 85% 85% 1 75 94 *ist & ref gold 48__._____.. 1949)M 8S 3 2% 3 10 1% 3% 
Int Telep & Teleg deb g 449.1952) 5| 66 66 67%| 79|| 39% 74%] ¢Ref & ext 50-yr 5s ser A_..1962|/Q F/_._... Meek 3 |-.--/] 1% 3% 
Conv deb 4 4s.........-..- 1939}3 Jj 10044] 100% 10034} 216 74 100% 
SREENO Gh. ncenwcocendas 1955|F Aj 70 70 71%) 81 42% 78 16M St P&SS Mcon g4sintgu'3siJ J 8% 8h4 9%) 27 5% 14 
?*Iowa Central Ry Ist & ref 48_1951|M S 5% 4% 54%| 40 1% 5¢ gee: o3siJ Jj...... *5% 7%I---- 5% 9% 
§*Ist cons 5s gu as to int...1938|J J 9 9 9%) 16 6% 14% 
James Frankl & Clear Ist 48..1959/53 Dj 56 54% 56 10 40 78% *lst & ref 6s series A_._.... IGGNE: i Dictwdan *3% 4M/-.-- 3 6% 
Jones & Laughlin Steel 444s A..1961)M S| 9536] 94% 95% 8 88 98% ©25-year 5 4e_............. 1949|M Sj_..... 2 3 6 1 5% 
Kanawha & Mich Ist gu g 48..1990'A O}_____- _. < a See dans 78 90 *lst & ref 5\4s series B___.. 1978|J Jj....-- 66% 66% 1 60% 70% 
t§¢K C Ft S & M Ry ref g 48..1936/A O} 38 32% 38 107 20% 38 1st Chicago Term s f 48_...1941)M N/_..---) -.... 222 LI]. ich Gsad¥ Betas 
*Certificates of deposit.......-.- ----| 34%! 30 34%} 28 16% 34%] t* Mo-Ill RR Ist 5s series A_..1959|3 J) 45 45 45% 7 18% 45% 
Kan City Sou Ist gold 3s...-.- 1950/A O| 72%] 6914 72%] 202 75% | Mo Kan & Tex Ist gold 4s__..1990)3 D| 5634) 54% 57 21 48 67 
Ref & impt 58._......-.. Aprl1950\J Jj 704) 68 70%! 61 444% 74 M-K-T RR pr lien 58 ser A_...1962/J J| 4334) 39 43%) 37 28% 50 
Kansas City Term Ist 4s_.....1960|3 J| 107%j| 107 107%} 15)| 103% 108% 40-year 4s series B__._.._.- 1962/3 J} 34}4) 33% 34%] 10 28 42% 
Kansas Gas & Electric 4}48s...1980/3 D/ 105}4| 105% 105% 8}| 103% 106% Prior lien 44s series D.___- 1IG7ES Pisces 35 35 1 25 45% 
*Karstadt (Rudolph) Ist 6s...1943)/M Ni_._.-- . = tbat 40 41 *Cum adjust 5sser A._..Jan1967|A O| 18%) 18% 18%} 111 10 24 
*Ctfis w w stmp (par $645)-..1943)____/_____- *20 3934}... 14% 20% 
*Ctfis w w stmp (par $925)_.1943)M N/_____- 25 25 19 25 t*Mo Pac Ist & ref 5s ser A-_..1965/F Aj 20 19% 20%] 111|| 14% 25% 
*Ctfs with warr (par -eenaes °° a eye . —_—e ann 27 27% *Certificates of deposit..._-..-. scceclecccce 18% 18% 2 14% 23 
Keith (B F) Corp Ist 6s_....- 6|M Sj..---- 94 94 80 95 ORE GE. okccentineors 1975|M 6% 5% 6%| 173 4 8 
Kentucky Central gold 4s-_-_-~- 1987 ae (alleeds *101% 104 |_._.)| 99% 108% *1st & ref 5s series F__...-- 1977|M S| 20 19% 20| 338) 14% 25% 
Kentucky & Ind Term 4}4s...1961/3 Jj_.---- icace a eee *Certificates of deposit....--- = 2--|------ 19 19%} 12 14% 23 
Seer BUCtID Dlasdsne _ ee SS jAedau 2 72 *ist & ref 5s series G____... 1978|M N} 20 19% 20%) 82 14% 25% 
Pilbtencdebheeh gebawulies BOGITID Tice-ces *5J CP . faesa 5 95 Certificates of deposit... --_- eecclesoces "18% 2C%)-..-.- 15 23 
44s upguaranteed_........ 1961/5 J}..-.-- *50 ee Conv gold 5448_.--...-.-- 1949|M Ni 4%) 4% 4%] 29/) 3 6% 
Kings County El L & P 68....1997|A O}..--.-- *155 165 |--.-|| 150 158 *ist & ref g 5s series H___... 1980\|A O}| 20 19% 20] 68 14% 25% 
Kings County Elev Ist g 48...1949|F Aj....-.- *75 85%|--.- 71 82 *Certificates of deposit... -.-.-- anon] ------ MEM .onke — 15% 23 
Kings Co Lighting ist 5s....-.- 1954)J J}------ 97 97 4 88 100% *1st & ref 5s series I_.___... 1981|/F Aj 19%| 19% 20% "237 14% 25% 
FY gg | See eies, 1954) 3) 105}4/ 105% 105% li} 95 106% Certificates of deposit. _.-- -- wcec|eocecs *18% 20%/--.-|| 14% 23 
Kinney (G R) 5s ext to...-.- 1941/3 Dj..---- 96% 96 5 95 99% | §*Mo Pac 3d 7s ext at 4% -July 1938|M N/------ 65 65 60% 65 
Koppers Co 4s series A__...-.- 1951|M Wi/..---- 103% 103%| 33 96% 103% 
Kresge Foundation coll tr 48..1945)J J) 104%) 103% 104%] 17 95% 104% | tg*Mobile & Ohio gen gold 4s..1938|M $|---.-- *33 33%4}-.--- 90 
344s collateral trust notes...1947|F Aj..-.-- $9144 99%] 13 85% 100 Montgomery Div ist g 5¢..1947|F Aj 24%4| 23 24%| 16 13% 28% 
t*Kreuger & Toll secured 5s *Ref & impt 4¥%s_.-...---- 1977|M S| 3134] 28 32 | 289 8% 2 
Uniform ctfs of deposit. ---- 1959/M S/..---- 14% 14% 1 11% 31% §*Secured 5% notes.....-.-- 1938|M $ 36 32% 36 147 9 37 
Laclede Gas Light ref & ext 5s. = AOl 82 81% 82 16)| 75 90% | Mohawk & Malone Ist gu g 48.1991)/M $| 53%] 53% 53% 1 504% 67% 
Coll & ref 544s series C_...- 1953|F Aj 54 oA 554%| 25|) 47 61% | Monongahela Ry Ist M 4s ser A '60|M N/------ *102% 103 |....]| 98% 107% 
Coll & ref 544s series D..... 1960\F Aj 524 52% 54% 3 47 60 Monongahela West Penn Pub Serv 
Coll tr 6s series A__......-- 1942|F Aj------ 50 50 2|\| 41% 53% ist mtge4}s__-......--..- 1960|A ©} 10734| 107% 10734} 16]| 99 107% 
Coll tr 66 series B....-....- 1942|F Aj.----- *45% 54 |-...- 49% 6s debentures_...........-.-. 1965|A QO} 99%) 98% 99%] 20 85 99% 
Lake Erie & Western RR— 
5s 1937 extended at 3% to.-1947|3 Jj.---.-- *50 | ie es 70 90% | Montana Power Ist & ref 3%s.1966|J D) 98%) 98% 99 80|| 84 99 
, «Ri pain aie 4 aR 1941/3 J) 65%) 65 65% 6 55 95% | Montreal Tram Ist & ref 5s....1941|J J3| 98%) 98% 99 5 96 «#101 
Lake Sh & Mich So g 3%s..-.1997/3 Dj} 8932} 89% 89% 2 78 102 Gen & refs f 5s series A__... 1955|A Oj-..-.--- *74 ae ee 73 75 
Lautaro Nitrate Co Ltd— Gen & refs f 5s series B___-. 1955|A O}....-- *74 79 |.-..]| 72% 72% 
1st mtge income reg.-_-_-...- 1975|_..-| 3144] 30% 32 86|| 24% 35% Gen & refs f 444s series C_..1955)A O}------] --... --.-- ----|| 66% 69 
Lehigh C & Navsf4%sA....1954|3 Jj 60 60 60 7 48 75 Gen & ref s f 5s series D_.__- 1955|A O}_.-..- _ 80 dul 74 74 
Cons sink fund 44s ser C...1954;3 J} 60 60 60 1 48 71 Morris & Essex ioe pa 834... 200013 og Oe 54 55%) 10 47 71% 
Lehigh & New Eng RR 4s A...1965)A O/}-..--.-- *8416 884/..-- 78% 95 Constr M 5s series A.....-- 1995|M WN; 57 534% 57 10 34% 62 
Lehigh & N Y Ist gu g 4s_--.-- 1945|M S| 374 37% 37% 5 27 42% Constr M 4 \s series B...--. 1955|M N53 50% 653 22 34% 55% 
Lehigh Val Coal Ist & refs f 5s.1944|/F Aj-..-.-- 88 8914 3 66 99% | Mountain States T & 1 T 3%s..1968|3 D| 104 103% 104%] 72)]| 101 101% 
lst & refs f S56............- 1954|F A/....-- *3744 47 |---|] 26% 45 Mutual Fuel Gas 1st gu g 5s...1947|M N/-..-.-- *115 116%].-.-]} 112. 116 
lst & refs f 58.......---.-- 1964 DP Bincseee *26% 32 |----|| 18% 39% | Mut Un Tel gtd 6s ext at 5% --1941|M N|-_.----/*____. 100 |j--.-]| 99% 100 
Ist & refs f 58_...___-...-- 1974|F A| 28 27% 28 19% 40 
Sec 6% notes extend to...-- 1943|/3 Jj------ 77 80 44|---- 72 85 Nash Chatt & St L 4s ser A_...1978/F A/....-.-. *70 1, ae Pee" 50 71 
Leh Val Harbor Term gu 58...1954)F Aj 47}4| 44 47% 5|} 30 62 Nassau Elec gu g 48 stpd-_-.-_--.. 1951|3 J): 3544] 33% 35%} 30]| 18 39 
Nat Acme 4 %s extended to__..1946/J Dj..-..- _ eae: ie 96% 101 
Leh Val N Y 8 G0 © 6160...--200 Ji 52 52 52 1 34 52 Nat Dairy Prod deb 3%: w w..1951|M Ni 104 103% 104 109 92% 104% 
4}48 assented._._-........- 1940/3 J)------ Rawhae G6. Avoid weilta taboo Nat Distillers Prod deb 4 4s_..1945|M N; 106%) 106 106%| 21|| 100 107 
Lehigh Val (Pa) cons g 4s...-.- 2003;|MIN| 24%) 21% 25%) 143 11% 32 Nat Gypsum 4s s f debs__..1950)M N/..-..-- 103% 103% 2|| 100% 104% 
4s assented.__.....-..-.- 2003;|M Ni} 24%] 21% 25 13 14 25 National Rys of Mexico— 
General cons 44s_......--- 2003)}|M N| 25%) 22 26 64|| 13 83% 4s Jan 1914 coupon on...1957|J J/..---- mM: ~io. J6 oth SEUSS DOSES 
44s assented_....._...-- 2003|M N| 25 21% 25 22|| 15% 25 #4%s July 1914 coupon on_.1957|J_ J}.----- ae wbadll sdees oseee 
General cons 5s........---- 3|MN| 27 27 27 1 16% 40 4 %s July 1914 coupon off..1957|J J3)..---- Th... anion conul} Scstve ovece 
5s assented________.___.. 003;\M Ni 26%) 25 26% 8}| 16% 26% ¢ Assent warr & rcts No 4 on ’57|----|------ *% Mince 4% 2% 
Leh Val Term Ry Ist gu g 58...1941/A O}------ *56 69%|----|} 45 65 4s April 1914 coupon on_..-1977|A O}...-.-- OG eiecd sad 2% 2% 
OP INES 6 ccm ecccvcccece 1941/A O}------ Feats , ee ey 4s April 1914 coupon off...1977|A Q|.-----| ...-. .---- coudll desse bases 
Lex & East Ist So“yr Be gu.._1965/A isicanvun 109% 109% 1}} 105% 118 Assent warr & rcts No 5 op ’77/----|------ 1 1 % 2% 
Ligget & Myers Tobacco 7s...1944)/A 0} 128%4| 128% 129%] 18]|/ 128 131 Nat RR of Mex prior lien 4%4s— : é 
Callin habemadmbmennhees 1951|F Aj 12636} 126 126% 3i] 121% 126% $*Assent warr & rcts No40n’26/3 J 1% 1% 1%| 50 % 3% 
Liquid Carbonic 4s conv debs..1947|J D/-.-.---- 110 111 21 99 112% 4s April 1914 coupon on_...1951)A Q/}....-- *% BGT. coe 1% 1% 
Little Miami gen 4s series BANE ae stad ancce® etsies éntthebaee ces 43 April 1914 coupon off...1951|A O}....--. *% Ligh. scl dewee Seeks 
Loews Inc s f deb 3 4s_-_-_----- ior z 101% ye eer = 94% rn Assent warr & rcts No 4 on °51|----|------ % % % 2% 
Lombard Elec 7s series A_...-. 1952|J Dj------ 4 50 63% 

*Long Dock Co 3%s ext 0...38 A Oj------ *60 rc! Te See: 55 90 Nat Steel Ist colls f 4s_.....-- 1965|3 D/ 108 107% 108%] 591} 1038 108% 
Long Island unified 48__.....- OM S| 84 84 84 4} 80 87 | t*Naugatuck RR Ist g 4s_..-- 1954)M N]__.-./*_ C8: Ri cull ides ‘Gawee 
Guar ref gold 4s__.......--. 1949 M S/------ 83% 83%| 12/| 73 88% | Newark Consol Gas cons 5s...1948/J BD) 12044] 120% 120% 116% 121 

I och ndtempocend 1949}M S| 83%) 83% 83%] 6]| 73% 88% vere memes BA ome meee ’ -o---- *22% ae oooe = - 
*Consol guar 48._..........1945)/9 Jj]..-.--j|*_...- nk ae 
Lames (P) Co deb 7s...--.-- 1944;A O} 128 128 128% 6|| 126 129% | New England nd Tel & Tel 5s A_.1952|3 Dj 123%| 123% 124%] 20)} 120 126 
2 AS SE eee 951|/F Aj 121%] 121% 121% 4}) 115% 125 lst g 414s series B__._......1961|MN| 124 124 124%] 20]| 120% 124% 
Loutsians @ Aik Ist 5s ser A_.1969|3 Jj 82%) 82 83 44|| 60 85% | N J Junction RR guar Ist 46_.1986|F Aj__-.--} _.... -----]. Jit nctes bnew 
Louisiana Gas & Elec 3 4s-_-..1966|M $| 106%4| 106% 107 6|| 101% 107 N J Pow & Light Ist 444s_...- 1960|A ©} 1074] 10744 107%] 11]| 104% 108% 
Louts & Jeff Bridge Co gu 4s__1945|M S/------ 104% 104% 2}} 102 107% | New Or! Great Nor 5s A-..-.-- 1983|J Jj.....- 72 72 6 38 75 
Louisville & Nashville RR— NO&NE Istref&imp4%sA 1952/3 Jj_..-.. 751% 3465 %4)1.... 53 
J 3} 100%| 100% 100%) 82 97% 105 New Orl Pub Serv Ist 5sser A..1952)|A QO] 101%] 101% 101%} 42 86% 101% 
2003\|A O}j-..-.-- 97 97% 8 83% 102 lst & ref 5s series B....-..--. 1955|3 D/| 101 100% 101%) 651 84% 101% 
--2003/A Oj-.-.---- 91 91 5 75 93% | New Orleans Term Ist gu 48...1953|J J}_....- 72 73 14 47 76 
--2003/A Oj------ 90 90 2 74 90 t$eN O Tex & Mex n-c inc 58..1935)A O}__-._- a33 a33 1 23 35 
--2008iA O}_....- 81 81 lj} 65 85 *1st 58 series B....-.-...-- 954|A O| 36 34 36 8}; 22 38 
.---1946|/F Aj_...-- 97% 97%) 1] 96 107% *Certificates of deposit... ---- bb alowe due *23% 36 |..-.|| 24 36 
iol S| i003] Sosse sate] ll agp ata | Shae ae sca --n-looea aaa | BMT 8] Sas 
Mob & Montg Ist g 4}4s-....1945 “lst 4s series D_.-.- oo 
Be Rta “iy “een 74 75 6|| 68 80 *ist 54s series A__..-.-... 1954/0 A] 36%] 35 3634} 20); 22 40 
Di a7 a nosso *103%4 105%]---- = 11a *Certificates of deposit.....-- amnatitiome die Hb. . ckyse ----|| 26% 35% 
* Low ustria Hydro “1944 —os 5 es ay 
"eo ae gaat aes oa Newport & C Bdge gen gu4}4s.19455 3}_---.- 108% 108%| 3|| 110 111% 
ep a wate grag 1951|M Ni__---- *106% -.--.-- — 97% 10634 | N Y Cent RR 4s series A 1998/F Al 69%) 67 70 97 48 - 
McKesson & Robbins deb 5 4s.1950|MIN/ 104%! 103% 104%) 38 93% 104% 10-year 3%s8 secs f..-.-. AO! 78 76 78 22 62 HH, 
RR 4s ser A...1945)J Dj__...- 75 75 1 70 91% Ref & impt 4 4s series AO; 60 57 60 182 38% + 
Gen mtge 4}4s series A_..-- ‘Pegi 43 43 lj} 37 55 Ref & impt 5s series A Ol 65%| 62% 65%} 126)) 42 bs 
Manati Sugar 4s s f_._-.- ay Sh 1957|M Ni 35 33 35 36 20 35 Conv secured 3 MN] 69%! 66 69%) 56 51 
¢t*Manhat Ry (N Y) cons 4s AO} 33%] 31 35 | 2441) 17% 35 
Certificates of deposit. ..._.. ----| 31%] 29% 33 55|} 16% 33 
*Second 48........-.---.-- 2013)3 Dj_.-..-.. 10 
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3_ 4 Thurs. Week's z Week's 
BONDS = =| Last Range or Range NDS ts Range or Range 
N. Y. STOCK EXCHANGE 3 Sale Thursday's 3 Since N. Y. STOCK EXCHANGE 2s Thursday's Since 
Week Ended Nov. 11 S| Price |Btd & Asked| 2 Jan. 1 eek Ended Nov. 11 “aA, Bid & Asked Jan. 1 
3% 1997|J J Te Bee er ty of Dixie C t lst 68 A 1941|M $ a oo lan 7 
Cent & Hud River S .. 83%] 83% £84 14 67 94 Penn- e Cemen ose I 
i GRD rE 1942;3 Jj... 81 81 4i| 64 +441 Penn Glass Sand Ist M 4%s-..1960|J D .. arse 100% 105% 
Ref & impt 44s ser A--.--- 2013|A O| 60 57 60 236 38 65% | Pa Ohio & Det Ist & ref 4348 A- oh AO 95 95 104% 
Lake Shore coll gold 344s.- 1998/F A] 6534] 61% 65%] §8|| 53 82% ogee} ae eas | RS. 94 
Mich Cent coll gold 3448..--1998)F A)_____- *63 66%|----|| 58% 84 Pennsylvania P & L Ist a AO 104% 105 92% 105 
N Y Chic & St Louls— Pennsylvania RR cons g 48. ..-1943|M N} 1 108 108 103% 109% 
Ref 5 4s series A..-------- 1974/A O| 59%| 55% 59%] 110]} 30 74 Consol gold 48_....-.------ 1948|M N 109% 110 103 % 114 
Ref 4 4s series C...------- 1978|M $| 51 47% 51%] 442|| 26% 62 4s sterl stpd dollar. May 1 1948 MN 09% 109% 103% 111% 
3-year 66......---- Oct 1 1938)/A O| 99%| 96% 99%] 127 99% Gen mtge 3%s series C.---- 1970\|A O 87% 88 74 95 
4s collateral trust....------ 1946|F Al 75%] 71 75%l 125 51% 90 Consol sinking fund 44s....1960/F A 116 116 109% 120% 
Ist mtge 344s extended to...1947)A ©) 79 75 79 51) 65 95 General 4 4s series A...---- 1965|3 D 95% 96% 82 106 
N Y Connect Ist gu 44s A----1953|F A] 103%] 103 103%| 29]; 98 108 General 5s series B...-.---- 1968|J D 103% 104% 89% 111% 
Ist guar 5s series B.....---- 1953|F Aj_____. *105% --.-- ---|| 102% 109% Debenture g 4%4s-_--------- 1970\|\A O 82% 85% 67 91 
N Y Dock Ist gold 48...-.---- 1951|/F Al 59%] 57 5944] 19]) 39% 61 General 4s series D_-..---- 1981|A O 92% 93% 75 101% 
Conv 5% notes..-.-.------ 1947|A O}_____- *52 53 Ye 45% 53 Gen mtge 4s series E_---- 1984|\J J 92% 93 84% 101% 
N Y Edison 3s ser D.------ 1965|A O} 107% 10634 107%| 18]| 101 107% Conv deb 3%s..-.-------- 1952)|A O 81 82% 65% 89 
Ist lien & ref 348 ser E.---- 1966)A O}______ 108 108 1}|} 101% 108% 

N Y & Erie—See Erle RR Peop Gas L & C Ist cons 6s....1943)A O 116 116% 113% 117 
N Y Gas El Lt H & Pow g 58.-1948|J Dj_____- *123% 124%]----|]| 121% 125 Refunding gold 5s..----.-.- 1947|M $ 114% 114% 107 114% 
Purchase money gold 48...-1949/F Aj 115%4| 115% 116%] 17|| 112% 116% | Peoria & Eastern ist cons 4s_--1940/A O 45% 46% 40 60 

: *Income 48. -..------ April 1990] Apr 6 6% 4 8% 
oN Y & Greenwood Lake 5s.. 1946|M N snewels 5% 17 pial 16 22 Peoria & Pekin Un Ist 54%4s_..1974|F A . ) roe 100 107 
NY & Harlem gold 3 4s------ 2000|MI Nj ______ 96 96 5||} 95 103 Pere Marquette Ist ser A 5s_..1956|J J 68% 73% 534% 80% 
NYI ack & West 4a ser A.-- | *61 80 ist 4s series B.......---.-- eee J 61% 61% 49% 75% 
4s y series naw sawessonets 973|M N)_____- *65 70 |----|| 64 93 Ist g 44s series C_----.---- 980)M 8} -- 64 65 50 76 
oN Y un & W Coal & RR iis *42;\MiNi_____- *35 | A A OPS eet ae Phelps Dodge conv 3s deb 7195213 D 114% 115 99% 116 
oN Y LE & W Dock & Imp 5s 1943)J J}_____- *50 Re! See: Seer cae 
N Y & Long Branch gen 48...-1941|M $}______|*____- 79%|----|| 85 96% | Phila Balt & Wash Ist g 4s_...1943|MN 108% 108% 105% 110 
t°N Y & N E (Bost Term) 48--1939)A O}______/*#____. 95 SER ae General 5s series B__------- 1974\F A *107% 114% 104 115 
1°N Y NH & H n-c deb 4s-_ _--1947|\M S| 14 13% 14 18 13 19% General g 4%s series C..-.-.- 1977|\J J 105 106 97% 110% 
¢@Non-conv debenture 34s..1947|M 8) 13 12 13\%] 126 11% 17% General 4 4s series D..-..--- 1981/3 D *103% 104% 99 109% 
¢*Non-conv debenture 34s..1954)A O} 12%] 12% 13%] 17]}| 12 19 Phila Co sec 5s series A_..---- 1967|J D 97% 100 78% 100 
@Non-conv debenture 48....1955|J J) 13%] 13% 14 20 11 21 Phila Electric lst & ref 344s_..1967|M 8 109% 110% 105 110% 
¢@Non-conv debenture 48._...1956|MN| 14 13% 14 18 11 20% | t¢*Phila & Reading C & I ref 58.1973|/3 J 13% 15% 10 20 
*Cony debenture 3 4s..---- 1956|5 J} 13%] 12 13%] 46]} 11 18% CE GION, wnsvcapenncin 1949|M 8 4% 5% 3 6% 
*Conv deberture 6s.------- 1948)5 Ji 15%) 15% 16 116]| 13 23%  %t§*Philippine Ry Istsf4s....1937|J J 15 16 11 31 
*Collateral trust 68 ....-.--- 1940j|A O} 23%] 23% 25 31 19% 35 Phillips Petrol conv 3s__-.-.-..-.- 1948|M $ 109% 110% 105 111% 
*Debenture 4s.-.....------ 1957|M N s 1% s 9 5 12 Pirelli Co (Italy) conv 7s_..-- 1952;|M N 89% 89% 80% 89% 
1st & ref 44s ser of 1927 _.1967|J D) 15%] 15 16 152 12% 23 Pitts Coke & Iron conv 4 %s A.1952)|M 8 92 93 77% 93 
t*Harlem R & Pt Ches let 4s 1954|MNi_____- *57 59 ees: 51 79 
Pitts CCC & 8t L4s mena o 103% 103% 101% 108% 
t°N Y Ont & West ref g 4g....1992|M 8 8% 8% 8%} 11 5% 11% Series B 4s guar......-.--. 1942|A O *107 108% 103 110% 
ee. 1955|3 D/..___- 5% 5% 5 5 Series C 44s guar........- 1942|M N a a 105 109 
t¢N Y Providence & Boston 48 1942/A O}_____- *50 75 Pa. pete Series D 46 guar.....--...-- 1945|M N/_ . sarees 103% 104% 
N Y & Putnam Ist con gu 4s.-1993)A O|______ 49% 50 8i| 49 58 Series E 34s guar gold___-_- 1949|F A *104% _---- 105 105% 
N Y Queens El Lt & Pow 3%s 1965)MN)______ *109% ----- .--j] 106 109 Series F 4s guar gold._----- 1953|J D ae oe 104 105% 
tN Y Rys prior lien 6s stamp..1958/3 J) ____- *104% 105 .--!| 92 105 Series G 4s guar.......---- 19571|M N *103 Oat 100 109 
N Y & Richm Gas Ist 6s A_...1951 MN}______ *97 98 ‘cr ee 98 Series H cons guar 48__.---- 1960 F A eee ore 104% 104% 
t§¢N Y Susq & West Ist ref 5s rod a ae 12% 13%] 33 7 16 Series I cons 44s_.__---.-- 1963\F A er 107% 117 
§¢2d gold 44s....-. ------ : = | eee Sen wcdedieace 10 11 Series J.cons guar 4 4s_.-.-.-. 1964|M N 110% 110% 107 110% 
General gold 5s.........-- 1940 eee *6% rh. | ee 5% 8% Gen mtge 5s series A_.....- 1970|\3 D 101 101% 94% 112% 
¢Terminai Ist gold 5s ....-- 1943;|M Ni__...-| 40% 40% 1 52 Gen mtge 5s series B__...-- 1975|A O 100% 101% 90 112% 
N Y Telep Ist & gens f 4%4s...1939|M N| 103%| 103% 103%] 36/| 103% 107 Gen 4s series C_.....-.-.- 1977|\5 J 93% 93% 71% 104% 
Ref mtge 3s ser B......-- 1967|J J}___._- 109% 109% 9}| 104% 110 Pitts Va & Char Ist 4s guar__.1943}M N ee can 6 108 
N Y Trap Rock 1st 6s......-- 1946|J Dj_____. *6514 eee ae ae Pitts & W Va Ist 4%s ser A_..1958/J D 49% 50 40 652 
I iiiiaintddvnawdes ae Pee au Hin | lst mtge 44s series B____-- 1959|A O *42% 64% 38 86055 
t$eN Y Westch-& Bost let 4%s "46/3 J 4% 4\% 4%| 43 3% 6% lst mtge 44s series C___--_- 1960/4 o 48% 51% 32 55% 
lle Falls Power 3 4s-_--.-- 1966|M $j_____- 109 109% 2\| 104% 110% 
Niag Lock & O Pow Ist 5s A..1955;A O} 107%| 107% 107% 2\| 107% 108% | Pitts Y & Ash Ist 4s ser A__..1948/3J D a op 106 109% 
Niagara Share (Mo) deb 5448.1950|M Nj_____- 96 96 12 82 96 lst gen 5s series B_....-.-- 1962|/F A *98% _---- 109 115% 
Nord Ry ext sink fund 64%s_._.1950|A O|}_____- 99% 101 4i\| 85 102% Ist gen 5s series C.....-... 1974|3 D 20834 .....]..-.]] ocece woncs 
t§¢Norfolk South Ist & ref 5s_1961|F 19% 18 19%} 51 8% 19% Ist 434s series D._........- oc Be ed 
Certificates of deposit.....---- ----| 17%] 17% 17%] 23 9 17% | Port Gen Elec Ist 4}4s_-._--.. 1960|M $ 61% 64% 43 64 
lst 5s 1935 extended to_-_-_-_- 1950\J J 103% 105% 101 105% 
t§*Norfolk & South Ist g 5s...1941);M N|______ OTM: T3 tsass 43 56 Porto Rico Am Tob conv 6s..1942|3 J 45 46 40 55 
oct & W Ry Ist cons g 48....1996 119%] 118% 119%] 40}]) 111 119% SE aa: 1942|3 J *46 SF 1... ct cones canes 
North Amer Co deb 5s_...--.- 1961 105%] 105% 106%] 21|| 97 107% %§*Postal Teleg & Cable coll 5s.1953|J J 16% 17% 1 
No Am Edison deb 5s ser A _.1957 105%] 105% 105% 6 99% 105% Potomac Elec Pow Ist M 3%s.1966|J J *107 107% 103% 108% 
Deb 5 \s series B....Aug 15 1963 105%] 105% 106% 9}} 101 107 | Pressed Steel Car deb 5s__._.. 1951|\3 J 82 84 
Deb 5s series C_....-. Nov 15 1969 104 103% 104 21 96% 104% 
North Cent gen & ref 5s.....- 1974|M Sj___-_-]*#____. 114 |__..}} 110 113% %*Providence Sec guar deb 4s..1957|M N *5 5% 4% 8 
Gen & ref 44s series A... 1974|M Sj______ *105 107 |_..-|| 104% 116% % Providence Term Ist 4s___-- 1956|M 8 43 43 32 43 
t*Northern Ohio Ry Ist guar 5s— Purity Bakeries s f deb 5s___.- 1948|3 J 96 96% 82% 98 
*Apr 1 1935 & sub coupons. _1945}----|_____- ee ee: 23 t*Radio-Keith-Orph pt pd ctfs 
*Oct 1938 & sub coupons. ...1945)...-|_...-- *35 8 Jsialll webb sebece for deb 6s & com stk (65% of 7 Uh cceal aseed aabdel edt: aam-anene 
*Ctfs of deposit stamped §$*Debenture gold 6s8_.__-_- 941|/3 D 77 79% 52% 81 
Apr °33 to Oct 38 coups... — Ta Sha *35 OG ten22 28 28 Reading Co Jersey Cent coll 4571951 AO 57% «424557% 48% 75 
North Pacific prior lien 4s... .- 1997|Q 85 83% 85 32 67 93% Gen & ref 44s series A___.- 1997|\3 J 76% 77 58 93% 
Gen Mon ry & 16 6 So Jan....-208719 51%] 50% 51%} 20 41 62% Gen & ref 44s series B__._- 1997|3 J 76% 76% 67 93 
Ref & impt 4s series A_...2047/|J 57 56% 57 10 76 
Ref & impt 6s series B._.... 2047/|J 70 68% 70%) 115 53% 88% | Remington Rand deb 4s w w.1956|M S 102% 103 84 103% 
Ref & impt 5s series C_....-- 2047\5 61 60% 61 20 79 Rensselaer & Saratoga 6s gu.._.1941;MIN|_____-] _---. —-----]_.--]] ----- on 
Ref & impt 5s series D__.... 2047\J3 607 9 60%| 23 80 Republic Steel Corp 4 4s ser A_1950|/M $ 118 118 100 118% 
Northern States Power 3 4s__.1957/|F 105%| 105% 106%\ 31|1 102 106% Gen mtge 44s series B___-- 1961|/F A 92% 95 71% 95 
Northwestern Teleg 44s ext..1944/3 J _.._.-|*_._.- 1 ddaal weed oowen Purch money Ist M conv 5s "541M N 108% 109 94% 112 
Gen mtge 44s series C____- 1956|M N 3 96 96 
y Og & L Cham Ist gu g 4s....1948|J J}______ *4\% 4. ee 5% 13 Revere Cop & Br Ist mtge4%s_1956|5 J 100 100% 92 101% 
*Stamped........-...--..----- J 3S} 5% 5 5%] 29 3% 12 *Rheinelbe Union s f 7s______. 1946/3 J ee on 2 45 
Ohio Connecting Ry Ist 4s....1943)M $/______ *105 108 |___-|} 107 108% | *Rhine-Ruhr Water Service 68.1953/3 J 24 25% 20 25% 
Ohio Edison Ist mtge 4s....-.- sone MN! 106%] 105% 106%} 61 98 106% | Rhine-Westphalia El Pr n.- 2 M N| 32 32 27 32 
aaa 967|M $}_____- 105% 106%] 17 8 106% Direct mtge 6s__.........- MN 31% 33% 24% 33% 
ist mtge 3%s_.........-..- 1972 J J} 101 100% 101 45|| 91% 101 *Cons mtge 6s of 1928 FA 33% 33% 24% 33¢é 
Oklahoma Gas & Elec 3%{s...-1966/J D)_____- 106% 107%] 25|| 98% 107% *Cons mtge 6s of 1930 AO 33 33% 24% 33% 
quaneten ver NF ist g ba.2 219431" A EIS rt rig Att 11496 ™ieet le aa mM 89% 107 
0 Power @ 58....1940/F Aj_____- 113% 114 21 8 f conv debentures...-... 1952 8 103 103 
Ontario Transmission Ist 5s...1945|M N/______ *111 1413 -1....6 620 6333 " 
Oregon RR & Nav con g 4s...1946|3 D} 108 106% 108 11}} 103 110 Richm Term Ry Ist gen 58....1952|3 J 104% 104% 103 % 105% 
Ore Short Line Ist cons g 5s...1946)J J} 114%] 114% 114% 2|| 109 116% | *Rima Steel Ist s f 7s_._.___.- 1955|F A *16% 20 15 50 
Guar stpd cons 5s.........- 1946/3 J}______ 114 115%]-_---|| 110% 118% | *Rio Grande Junc Ist gu 5s_..1939|/J D ae ot 35 41 
Ore-Wash RR & Nav 4s.__..- 1961/3 J| 104%] 103% 104%} 84 90% 106% | t*Rio Grande West Ist gold 4s_1939|J J 39 39 28% 44% 
Otis Steel Ist mtge A 4%s__..1962/3 J) 76%) 74% 78 79 59 78% 1st con & coll trust 4s A__..1949/A O 18 19 12 20% 
Roch G & E 4s series D__._- 1977|M §$ “t,o 118% 122 
Pacific Coast Co Ist g 5s__...- 1946/3 D| 59 58% 59 3|| 45 59 Gen mtge 5s series E_.....- 1962|M 8 *109%% 110 107% 110 
Pacific Gas & E) 4s series G...1964/J BD} 111 | 11034 111%] 49]| 10654 11134 Gen mtge 34s series H oe 1967|/M s w) | > FRESE Re SCE 
ist & ref mtge 3%s ser H...1961|J DBD) 108 | 107% 108 | 129|| 102% 108% Gen mtge 3 Ms series I__-_.-- 7|M $ NOS. 89D Bicuch cdebe wdee- 
st & mtge 3 4s ser I....1966)3 D) 10434] 10334 104%] 72 98% 104% | T$*RI Ark & pay Ist ‘4e--1984 ws 11% 12% 7% 16% 
*Pac RR of Mo Ist ext g 48__1938|F A] 72 72 7 1 65 82 *Ruhr Chemical s f 68__.....- 1948/A O 30 30 20% 30 
$°2d ext gold 5s........__- | a eee *65 70 |---|} 60 70 t*Rut-Canadian 4s stmp______ 1949/3 J *5 6% 4% 10% 
Se ee .-1088,A : 107% 10734 107% ~ ts, iorae t*Rutland RR ist con 434s..1941/J J *5% 8% 13% 18 
ooe- 107 106% 107% Us cis iss et Sa cats as cso cept - a *7 7 
Paducah & Mil ist st 4348....1955|3 3} peeriins Des De rt i 
Panhandle Eastern Pipe L 4s_.1952|}M Sj______ 103% 103% 2}|} 98 104 Safeway Stores s f deb 4s_____- 1947|3 D 104 104% 100% 106% 
Paramount Broadway Corp— Saguenay Pow Ltd Ist M 4%s_1966|A O} 104% 105% 99% 105% 
lst M sf g 3s loan ctfs.__... 1955|F Aj_.____ 60% 61% 5 56% 63 St Jos & Grand Island ot 8. ~ J 106% .---- 103 109 
Paramount Pictures deb 68...1955|)3 J} 99 98% 99 251; 81 100 St Lawr & Adir Ist g 58......- J 3 ae 93%} ----|| ----- ----- 
34s conv debentures--..-...- 1947|M Sj_____.| 85% 85% 1j} 57 87% SF Ute ee eee i — See. _ See 8834] ----|] ----- ----- 
Paris-Orleans RR ext vewmene MS 91%] 90% 91%} 11 75 93 St Louis Iron Mtn & Southern— - 
Parmelee Trans deb 6s---_--.- 1944/A O} 50%] 50% 51 4|| 31% 51 *$Riv & G Div Ist g 4s____- 1933| MN 554% =~ 8% 42% 64 
Pat & Passaic G & E cons 5s...1949)M S}______ ie _...|} 118% 121K *Certificates of deposit.......--|----|_------|*----- 46 62 
*Paulista Ry Ist sf 7s_.....-- 1942|M S}______|*_____ 69 |----]| 60 72 
Penn Co gu 3s coll tr ser B..1941|F A/______ *99% 102 |---|] 973% 103% | t¢St L Peor & N W Ist gu 5s_..1948|J J 145% 15 12 18% 
Guar 3 \s trust ctfs C_.....- 42/3 Di______ i, eer ..--|} 9934 103% St L Rocky Mt & P 5s sptd_..1955|J J *57 65 50 = 69 
Guar 3 s trust ctfs D__.._- J DI 100 99% 100 90 103% | t*St L-San Fran pr lien 4s A_.195 |J J 10% 13% 8% 15 
Guar 4s ser E trust ctfs....- 1952)|M N/ 100%] 99% 100% 8 88% 104 *Certificates of deposit...._- oe 10% i141 7 13% 
28-year 46................. 1963|F Aj} 96%] 96% 97%] 18]| 83 100% Prior lien 5s series B_____- 195u\J 12 13 8% 15% 
*Certificates of deposit. ....--|---- 104% 11% 7 13% 
*Con M 4s series A____.. 1 78|\M 8 10% 12 7% 14 
*Ctfs of deposit stamped__--_-- euadl 9% 10% 6% 11% 
St L SW Ist 4s bond ctfs__..1989}M N 58 60 38 §86467% 
2d 4s inc bond ctfs_..Nov 1989|J J 35 35 38 
§¢1st terminal & unifying 58.1952)3 J 20% 23% 13 27% 
*Gen & ref g 5s series A_...1990|J J 14% 15% 9 18% 





For footnotes see page 2985. 
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Volume 147 New York Bond Record—Concluded—Page 6 2985 | 
B | Thurs. Week's By, Thurs Week's 
BONDS S3| Last | Range or Range BONDS : Range or Range 
N. Y. STOCK EXCHANGE 25 Sale Thursday's 3 Since N. Y. STOCK EXCHANGE § Sale Thursday’ s 3 Since 
Week Ended Nov. il Sal Price |Bid & Asked) && Jan. 1 Week Ended Nov. 11 “1 Price |Bid & Ask ss Jan.1 
Low High| No ||Low High Low High| No.|\Low High 

St Paul & Duluth Ist con g 4s._.1968/3 D}______ ' Fare ~ £e SSS 88 95 j Virginian Ry 3%s series A.._..1966|M S| 10951%4/ 105 105%| 32 995% 105% 

¢°St Paul E Gr Trk Ist 4%s__.1947|3 Jj... *7% «14%}---- 7k 9% saree oak RR ist gold 5s._...1939|M N; 46 42% 46 5Al| 32 67% 

t*St Paul & K C Sh Lgu 4}4s_.1941/F Aj. 7% 8%| 26 6 il TE Ee Wl nna sccacareey ons 1939/F Al 30 26% 30 32|| 16% 35 

St Paul Minn & Man— ist lien g term 4s_........ 1954/3 Jj___ *20 EE cod carats encmiade 
tPacific ext gu 4s (large)....1940/J Jj______ *95 ont 2 97 102% *Det & Chic Ext Ist 5s_._.. 1941|)J Ji_____. 45% 45% 38 48 

St Paul Up Dep 5s guar_._.--- 197213 Ji___..- 114% 114% 1}} 109% 118% *Dec Moines Div Ist g 4s...1939/3 Jj______ *14 23 j-.--jL 15% 30 

*Omaha Div Ist g 3 4s-_-_.-- 1941jA O}____e re ST I61 in snlk «ends, seen 

8S A & Ar Pass ist gu g 4s__-_-_-- 1943}3 Ji 63 62 63 11 45 81% *Toledo & Chic Div g 4s_...1941|M Sj______ *35 OS. teuau 42 42 

San Antonio Pub Serv Ist 6s-.1952)3 J|______ 110%Q¢ 1102432} 2|| 10934 113'ss ¢*Wabash Ry ref & gen 5443 A.1975|M S| 14%] 12% 14%] 62 6% 14% 

San Diego Consol G & E 4s_...1965|M N|______ 2 Rh I Ws _.--|} 108 111% Ref & gen 5s series B__._-- 1976|F A} 13%] 12 13%] 43 6% 13% 

Santa Fe Pres & Phen Ist 5s...1942/M $|______ *107% 108 |----|| 104 112% Ref & gen 414s series C__..1978/A O| 13%] 11% 13%] 87 7 138% 

t*Schulco Co guar 6 }4s_--_---. 1946/3 J} *16% 17%|---- 15 20 *Ref & gen 5s series D__.__- 1980/A O] 13%] 12 13%} 117 6% 13% 

Be ne ELE TRBES L Et ' co, Seepage o1634 18 1..--8: 23 
Guar s f 6 4s series B____-- 1946/A O} *28%6 34 |---- 24 30 Walker (Hiram) G&W deb 4%{s1945|J Dj______ 108% 108%] 16}]} 100 108% 
|, SCR RRR LN | A QO] 28%] 28 29% 4|| 24 31 Walworth Co Ist M 4s_...... 1955|A O| 67%] 67% 68%] 20|]| 55% 71 

Scioto V & N E Ist gu 4s____.-_ 1989|M NI] 117 116% 117 8}| 109% 117 6s debentures. ___......_-. 1956 |e, ere *80% 82%|_.__|| 68% 82 

§t*Seaboard Air Line Ist g4s_.1950|A O} 17 17 17 3|| 11% 20. | Warner Bros Pict deb 6s__.... 1939|M $} 90 89% 90%] 29]) 63% 91% 
§*Gold 4s stamped____.____ 1950|A O}] 17%] 15% 17 60 9 17% | Certificates of deposit......_.-- ae 88% 89 7i| 72% 90 
Adjustment 5s_.____-_- Oct 1949/F A 3% 3% 3%| 14 2% 4% #=%¢Warren Bros Co deb 6s__.-- 1941;|M S| 44%) 41 45%] 211 28 48 
§*Refunding 4s___.__._...- 1959\|A O 8 7% 8%} 48 4 8% , Warren RR Ist ref gu g 3%s_.2000/F Aj_.._.- *35 an TMi witha % ae 

Certificates of deposit... ---- ‘SR ee ee 6 7 76 4 8 Washington Cent Ist gold 4s_.1948/Q M/_____. Re OD ~ Ae wi AP neddnle ann 
*Ist cons 6s series A__.___.- 1945|M $| 11 9% ii 328 5% 11 Wash Term Ist gu 3 %s_--..-- 1045/F Aj...... *106% 107%j--.-.|} 104 108% 
*Certificates of deposit... _--- a 9% 8% 9%| 53 5% 9% | _ Ist 40-year guar 4s____..._- 1945/F Aj_..... *108 109%|____|| 107% 110 
§*Atl & Birm Ist gu 4s____-_- 1933|M $j_____- 20% 20% 5 13 22 , Wash Water Power s f 5s____.- 193013 Jj...... ROGUE waeme _..-}| 102% 105% 

t*Seaboard All Fla 6s A ctfs...1935|F Al 5%| 4% 5%| 87 2% 5% | Westchester Ltg 5s stpd gtd_..1950|J D}__.__- *122%% __..- ....|| 121% 123 
*Series B certificates. _....- 1935|F A 4% 5 17 2% «5 Gen mtge 3 }4s............- 1967|J BD) 105%] 105% 105%] 19]|) 98% 105% 

West Penn Power Ist 5s ser E1963 M S| 12044| 119% 120% 3)| 116 120% 

Shell Union Oil deb 3 4s_._.-- 1951|M S| 104%] 104% 104%] 50|| 9644 105 Ist mtge 334s series I__._-- 1966|3 J] 11034} 110 110%} 10)]| 106% 110% 

Shinyetsu El Pow Ist 6 4s-.---- 1952|J Dj____-- 63% 635%] 241} 48 70% | West Va Pulp & Paper 44s_.-1952|J Dj__.__- 10654 106%] 11]| 101% 107% 

t*Siemens & Halske s f 7s__-_-- | CRS ease Gee Rasy, Wes Pei crov ae 
*Debenture s f 6 44s-------- 1951|M S$} 85%| 84 85\% 6i| 61% 85% | Western Maryland Ist 4s____- 1952)A ©} 85%] 84% 85%] 101 68% 93 

*Silesia Elec Corp 6 4s-_------ 1946)F Aj_____- 24 24 1 20% 24 Ist & ref 5}4s series A____-- 1977|J J} 88% 88 6 73% 98% 

Silesian-Am Corp coli tr 7s....1941|F Aj_____- 86 87 3}| 64 90 West N Y & Pa gen gold 4s__...1943/A O}______ 104% 104% 2|| 974% 108% 

Simmons Co deb 4s........-. 1952)/A O}.. 99 99%} 29]| 79% 99% | te¢Westerp Pac Ist 5s ser A...1946/M S| 26%] 25 26%) 15 

Skelly Oil deb 4s_._........-- 1951 J J} 103%| 103% 104 8|| 90% 104% 5s assented_.............1946|M S/ 23 22% 23%] 16]) 15% 25 « 

Socony-Vacuum Oil | eee 1950|A ©} 106%] 106% 10634] 18]| 103% 108 Western Union g 44s_-._.-.-- 1950;|M Ni 63% 3 64 17 51% 74% 

South & North Ala RR gu 5s..1963|A O| | tea ..--|| 110. 120% 25-year gold 68. _.........- 1951|J D) 66%| 66% 67%] 17|| 48% 77% 

South Bell Tel & Tel 34%(s__--- 1962)/A O} 106 105% 106 5|| 101% 106 8 , RE Hee 1960|M S| 67 66 67 17|| 47% 77 

Southern Calif Gas 434s_____- 1961|M Sj_____- *106% 107%|----|| 105% 108% | ¢Westphalia Un El Power 68..1953/3 J] 25 25 25 6}} 18 25 
ist mtge & ref 46. .........- 1965|F Aj_____- 109% 110 8}| 10634 110 West Shore Ist 4s guar____.-- 2361\3 J} 58%] 55% 58%] 18|| 47 75K 

Southern Colo Power 63 A__-_- 1947|J J} 100 100 102 16|| 87% 100% POE nn k.cnccitbn cutee 2361|/3 J 49% 50 13]| 45 63 

Southern Kraft Corp 4s_._-- 1946/3 Di 93%] 93 93%| 41} 83 94% | Wheeling & L E Ry 4s ser D_..1966|M $|_____- *102% ...-- .-.-|} 100 105% 

Southern Natural Gas— RR Ist consol 4s._.._.....-- 1949|M $j______ *107 108%]...-|} 105 110% 
Ist mtge pipe line 4 4s____--. 1951;/A O} 102 101 102 20 91 102 Wheeling Steel 4 4s series A_..1966/F A|l 95%] 93 964} 64 79% 96% 

So Pac coll 4s (Cent Pac coll)_.1949]3 D| 57%] 55% 57%) 5! 35% 6944 White Sew Mach deb 6s_.____ 1940|M Ni_____. *101% 101%]--_-|| 91% 101% 
1st 444s (Oregon Lines) A-..1977|M S} 61%] 583, 61%] 7i|| 41 76 +§* Wilkes-Barre & East gu 58.1942|)3 D/______ 6 6% 
ne £ ERECT 19681M S| 57 544% 57%| 74!| 31% 63% | Wilson & Co Ist M 4s series A_1955|J J] 101%] 101% 101%] 30]| 96% 101% 
 _,. Seer oRe 1969 MN| 57 54% 57%| 140] 30 63% | Conv deb3%s__..........- 1947|A O}_____. *91 ee eee 
Ne are? 1981.MN| 57%) 54 57%| 229|| 30% 63 Winston-Salem S B Ist 48__.-- 1960)J Ji_____- nee ore _..-|| 105% 110 
10-year secured 3%{s8_.....-- 1946/3 J] 65%) 64% 66%| 97|| 43% 8334 t%©*Wis Cent 50-yr Ist gen 4s...1949|J J} 10%] 10% 10%] 16 8 
San Fran Term Ist 4s_....-- 1950\/A O}] 90 89 90 12|| 77 104% *Certificates of deposit-__-- -- nr et *9 14: Bsoke 6% 14% 

§*Sup & Dul div & term Ist 4s°36|MN|______ 6% 6%) 8] 44% 8% 

So Pac RR Ist ref guar 4s_____ 1955|3 Ji 71%] 69% 72 | 130|| 52 93 *Certificates of deposit ..____- Tee emg eed gy Beh 
Ist 4s stamped_._........-. 1955|3 Jj_____- ices ck ewan 2 enee eae Wisconsin Public Service 4s_._1961|3 108%] 108 108% 104 108% 

Southern Ry Ist cons g 5s___-- 1994|J J] g2 79% 82%| 133|| 45% 83 t*Wor & Conn East Ist 4%4s..1943]/3 Jj... |*_2 2. 9%}--.. 

Devel & gen 4s series A_.__- 1956/A O] 59%] 55% 59%] 226|| 23% 59% | Youngstown Sheet & Tube— 

Devel & gen 6s_..-......-- 1956/|A O} 71%] 67% 71%] 88i| 26 71% lst mtge s f 4s ser C____._-- 1961|M N| 103%| 102% 103%] 86]| 96 103% 

Devel & gen 6 4s._..--.-.-- 1956|A OO} 74%] 70% 75%] 108 28 75% 

Mem Div Ist g 5s-.......-- 1996|J 3} 67%) 67% 67% 3|| 64 70 

St Louis Div Ist g 4s__-...-- rE ae iets 66 67 gi} 35 67 e Cash sales transacted during the current week and not included in the yearly 
So’ western stestinabbteendvene J Di 110 109% 110%} 12|| 106% Hts! range: 

Du csndncncabepsomicns gpa’ 8\J J} 102%} 102% 102%| 93}| 99% 1 No sales 

So’ western Gas & El 4s ser D-_ “1960 MW! 107 | 106% 107 21|| 101 107" r Cash sale; only transaction during current week. a Deferred delivery sale; only 

¢tSpokane Internat Ist g 58..-1955|J J} 19 19 19 2 9 (19% © transaction during current week. m Odd lot sale, not included in year’s range. 

Staley (A E) Mfg Ist M 48....1946/F A] 105%| 105% 105%] 3|| 101 105% x Ex-interest. § Negotiability impaired by maturity. + The price represented is 

Standard Oil N J deb 3s...-..- 1961/3 D} 104%| 103% 104%] 58|| 100 104% the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
(OO ESR a EN 1953|J J} 102%] 101% 102%] 114 s 44 | exchange rate of $4.8484.] 

Staten Island Ry Ist 4}4s_.--.1943/3 Dj ____-- *103% 106 |..--|| 93, 107 |. % The following is a list of the New York Stock Exchange bond issues which have 

¢Studebaker Corp conv deb 68.1945|J J} 386 82% 87 89|| 4654 87% | 1 an called in their entirety: 

Swift & Co lst M 3%s__._-.-- 1950|M N| 107 | 106% 107 35|| 105% 108 Fiat 7s 1946. Jan. 1. 1939 at 105 

Tenn Coal Iron & RR gen 68---1951|J_ J}... *121 0 ____.|_...]] 11936 125 Hackensack Water 4s 1952, April 26, 1939 at 105 

Seen edn eee te --teetias =o “103 103 |---|] 98 308 Milwaukee Electric Railway & Light 5s series B 1961, Dec. 1 at 103 

Tennessee Corp deb 6s ser C...1944)M S}____--} -2 Le ----|| oseee -2e-- First morteace 5s 1971, Dec. “1 at “104 %. : ’ 

Tenn Elec Pow ist 6s ser A----1947|3 DI “05 | 9434 ~9534| 24]| 70% 9835 | gail onto Dun. Serv. 66 1962, Jan. 1, 1999 at 110. 

ee ae Se ne t8--- a Oe i cai WIGS a cwns __..1} 1038 106% 

Ist cons gold 58..........-- 1944|F Aj_____- *113 113%|__.-|| 10934 114 t Companies reported as being in bankruptcy, receivership, or reorganized under 
® Gon setend's $5 ey eee 4 Z 103 | 102% 103 47 4 pe Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
exarkana gu 534s A...1950|F Aj ____- *894% 91 |_--- 

Texas Corp deb 34s-_.-....-- 1951/3 D| 106%} 106 106%| 89|| 103% 107% * Friday's bid and asked price. No sales transacted during current week. 

Texas & N O con gold 5s__..-- 1943)J Jj____-- RS 94%|__-_- 81% 81% * Bonds selling flat 

Texas & Pacific 1st gold a.---3008 3D) 115%) 115 = =115%} 11 10434 116% z Deferred delivery sales transacted during the current week and not included in 
Gen & ref 5s series B......--  , SR R5 85%! 18 88% the yearly range: 

Gen & ref 5s series C_....-.- 1979 AO!) 86%] 85 86%| 17 80 88% No sales. 
Gen & ref 5s series D.._...- 1980\J Di 86%) 85% 86%| 11 71% 87 

Tex Pac Mo Pac Ter 5s A_..1964|M $| 97 97 98 3]! 90 104 

Third Ave Ry Ist ref 4s__....- 1960) 3 3 45 | 39% 45 19 24% 45 Transactions > ~ A033 York, eos Exchange, 
*Adj income 6s_.....-.- Jan 1960 8 8 8%} 49 i ee an ear 

teThird Ave RR lst g 58..---- 1937/5 J|_____. *85% 87%4|...-|| 71 90 Daily, y y 

Tide Water Asso Oil 3 4s__..-- 1952|3 J] 105%] 105% 10534] 35|| 98 105% 

Tokyo Elec Light Co Ltd— Stocks, Ratlroad & State, Untted Total 
Ist 6s dollar series__.....--- 1953/3 D) 58%| 585% 60%] 42|| 4034 63% Week Ended | Number of| Mitscell. |2funtctpal &| States Bond 

Tol & Ohio Cert ret & imp 3%s 1960|3 D)____-- *864 89 |....|| 84% 102 Noo. 11, 1938 | Shares Bonds | For'n Bonds| Bonds Sales 

Tol St Louis & West Ist 4s...-1950/A O|_____- Ren cos 62%|.---|| 50 80 

Tol W V & Ohio 4s series C_...1942|M $}_____-} _____ ~----]----]] ----+ -2--- Saturday._..-- 434,510) $2,542,000 $500,000 $194,000} $3,236,000 

Toronto Ham & Buff Ist g 48-.1946)3 D/____-- *954% 97%).---|| 95 103% Monday. ----- 1,761,890] 6,256,000 934,000 178,000] 7,368,000 

Trenton G & El Ist g 5s__--.-- 1949|M Sj}______ >. anata ___.}} 117% 120 Tuesday __.._-- HOLIDAY 

Tri-Cont Corp 5s conv deb A_-1953/3 Jj_____- *108% 111 |---|} 103 110 Wednesday ._.._| 3,099,580] 10,297,000 1,112,000 458,000] 11,867,000 

Tyrol Hydro-Elec Pow 7 4s.-1955|MN/_____- aia aN a oh Thursday - ----- 2,176,053} 9,981,000} 1,106,000 302,000] 11,389,000 
Guar sec # f 7s_...-....--- 1952) Aj__...- ee Pee _---|| 18 96 Friday ......-- HOLIDAY 

Ujigawa Elec Power s t 7s.---- 1945|M S| 36 835% 87 | 28|| 59% 87 } Total. .....-- 7,472,033! $29,076,000! $3,652,000! $1,132,000! $33,860,000 

Pieces fy vons)a---teasta 9| “to| “toss “aoss| “al| OF Nese | — ge os 

¢§eUnion Elev Ry (Chic) 5s... 1 : Jan, 1 to Nov. 1 

Union Oil of Calif 6s series A_--1942/F A] 116%] 116% 11634] 22|| 116 119 eeu! Yeu neue nes Sr Tae : 

3 4s debentures........---- 1952/3 J| 108%] 108% 109 13|| 104% 113% Exchange 1938 1937 1938 1937 

Union Pac RR Set & 0d gr 5---19873 | 2 11036 110% at396 = 10738 lore 
Ist lien & ref 4s....... June 105%} 105% 1 
1st lien & ref 5e........ June 2008 M 8 115 115 115 10 108 #4 116 ene shares. 7,472,033 6,999,806 253,850,511 364,269,000 
34-year 3 4s deb_----.----- 1 95 | 95 5 ‘ 1,132 1,713,000] $118,453,000] $331,673,000 

Ome ee ee ee whee sore 1 ae; sae Gente and tone. 22, $852,000] °7,303,000| _°209.720-000 305,602,000 

ae A FOU OM Il - ere 4 

United Cigar-Whelan Sts o-.- 2 > 79 78 4 = a8 sors Railroad and industrial] 29,076,000] 32,428,000] 1,222,482,000 ,856 244,000 

United Drug Co (Del) 5s--..-- 19 75 | 72% 655, 493,519, 

UN J RR & Canal gen 43... 1944|M S|__.___ #1085, 110 |_-..|| 107 109% Ee a ee oe $33,860,0001 $41,444,000! $1,550,655,000! $2,493,519,000 

$t¢United Rys St L Ist g 4s_..1934/J J/_____- *27 28 |_---|| 19% 27% 

oS Fise & Say cone 2 2)58- Larry oI idii7 + + a Fy 4 rats, 

U S Steel Corp 3s debs_..-.-- 104% 

*Un Steel Works Corp 6348 A--1951)4 Di 49%| 48 49%| 2I| 27% 49% Stock and Bond Averages , 
Sec 8 f 6 34s series C.------- 1]J Dj_----- 49 «49 4) 27% 49 Below are the daily closing averages of representative 
Sink fund deb 6 4s ser A..-1 1947/3 Oo 2 46 49 8|| 27% 49 Z N York Stock Exch 

United Stockyards 4s w w--1951 A ° 92% 9244 92% af 88% 4 ¥ stocks and bonds listed on the New York Stoc xchange 

Utah Lt & Trac Ist & ref 58_...1 3% ‘ : 

Utah Power & Light ist 5622221944/F Al 94%] 9335 9434 52|| 78% 9434 | as compiled by Dow, Jones & Co.: 

t¢Util Pow & a 5s JD 5 
$*Debenture 5s.----------- FA Stocks Bonds 

Vanadium Corp of Am conv 58.1941/A O _- a 

Vandalia cons g 4s series A-..-1955)/F & pate | 30 | 20 | 15 | Tota | 10 | Férst | Secona| 10 | Total 
Cons 8 f 4s series B--- ------ 1957) M 0 ndus-| Rat- | Utat-| 65 | Indus-| Grade | Grade | Utit-| 40 

acre & = bat oe 4508-19008 r trials | roads | thes | Stocks| trials | Ratls | Rats | tes | Bonds 

*July coupon off......-...---- 
Va & Southwest Ist gu Ss-----2003/3 3)... - 265% 100, |.---l) 28 78. | Nov. 10] 157.47 %33.17|, 24.72| 52.49] 107.16| 94.36] 55.77] 106.24| 90.88 
1st cons 58......---------- 1958)A O}---.-- *50 0 64%5)---- Nov. 9| 158.08} 33.18] 24.97] 52.69] 107.04] 94.28] 55.20] 106.21] 90.68 
Nov. 8 HOLI|DAY HOLI|DAY HOLI|DAY 
| Nov. 7] 154.91] 32.04] 24.01] 51.39] 107.05] 93.80) 54.13) 106.00) 90.25 
Nov. 5! 152.12! 31.78! 23.59! 50.56' 107.13' 93.55 53.611 105.891 90.05 
—= —— 
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New York Curb Exchange 





Weekly and Yearly Record 





Nov. 12, 1938 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 


of the regular weekly range are shown in a footnote in the week in which they occur. 


No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


week beginning on Saturday last (Nov. 5, 1938) and ending the present Thursday (Nov. 10, 1938), Friday 
It is compiled entirely from the daily reports of the Curb 


Armistice Day and a holiday on the Exchange. 
and is intended to include every security, whether stock or bond, in which any dealings occurred during the week covered. 


ov. 11) being 
change itself |} 








STOCKS 
Par 


Range Since Jan. 1, 1938 





High 








Acme wire v t c com...20 
Aero Supply Mfg class A.* 

Class BD. ncccenccccsce 
Agta Ansco Corp com...-.1 
Ainsworth Mfg common.5 
Air Associates Inc com.-.-.1l 
Air Investors common...* 

Conv preferred.....-- . 


WOrmThhS. cccsccvcecce 
Alabama Gt Southern..50 
Ala Power $7 pref.....-- * 

$6 preferred......-...- ® 
Alles & Fisher Inc com. ..* 
Alliance Invest com..... S 


Allied Internat Invest com* 
$4 conv pref........- * 
Allied Products com....10 
Class A conv com....25 
Aluminum Co common..* 
6% preference...... 100 
Aluminum Goods Mfg-...* 
Aluminum Industries com* 
Aluminum Ltd common.* 
6% preferred....... 100 
American Airlines Inc..10 
American Beverage com. .1 
American Book Co-....100 
Amer Box Board Co com.1 
American Capital— 


Class A common....10c 
Common class B....10c 
$3 preferred. ......... * 
$5.50 prior pref. ....-.-. * 


Amer Centrifugal Corp..1 
Am Cities Power & Lt— 
St Ss ages. 25 


Amer Cyanamid class A.10 

Class B n-v....-...-- 10 
Amer Foreign Pow warr..- 
Amer Fork & Hoe com..* 
Amer Gas & Elec com...* 


$6 preferred_........- bg 
American Genera! Corp 10c 
$2 preferred.........-. 1 
$2.50 preferred._.._.. 1 


Amer Hard Rubber Co..50 
Amer Invest of Ill com...* 
Amer Laundry Macy...20 
Amer Lt & Trac com...25 

6% preterred........ 25 
Amer Mfg Co common 100 

PURINE. 6c wenreod 100 


Amer Pneumatic Service _* 
Amer Potash & Chemical. * 
American Renublics....10 
Amer Seal-Kap com... 2 
Am Superpower Corp com* 
lst $6 preferred __..... * 
$6 series preferred. ._.. ° 
American Thread pret.._5 
Anchor Post Fence_.._.. * 
Angostura Wupperman..1 
Apex Elec Mfg Co com. .-_* 
Appalachian El Pow pref * 
§Arcuturus Radio Tube..1 
Arkansas Nat Gas com... * 
Common ctass A_____- * 
PRORTOS . on dnc cccce 10 
Arkansas P & L $7 pref__* 
Art Metal Works com._._5 
Ashland Oil & Ref Co____1 
Associated Elec Industries 
Amer deposit rcts__._£1 
Assoc Gas & Elec— 


Assoc Tel & Tel class A__* 
Atlanta Gas Lt 6% pref 100 
Atlantic Coast Fisheries __* 
Atlantic Coast Line Co_.50 
Atlas Corp warrants. _____ 


Automatic Froducts._-.__ 5 
Automatic Voting Mach ._* 
aw eee 5 


. RFA aI 
Aviation & Trans Corp___1 
Axton-Fisher Tobacco— 

Class A common..._.. 10 


Babcock & Wilcox Co____* 
Baldwin Locomotive— 
Purch warrants for com- 
7% preferred. ....... 30 
Baldwin Rubber Co com.1 
Bardstown Distill Inc. .._1 
Barlum Stainless Steel. ._1 
Barlow & Seelig Mfg A___5 
Basie Dolomite Inc com ._1 
Bath Iron Works Corp...1 
Baumann (L) Co com...* 


$2.50 conv pref....... * 


ba = 
OH ome ENS 
RERK KX 


wc 






















Low 
17% June 
14% Feb 
2% Apr 
23 Jan 
5% Mar 
7% 

1 Mar 
11% Mar 

416 Sept 
33% Apr 
50% Mar 
44% Mar 
2 Mar 

% ADr 

y% Aug 
8% Aug 
6 May 
12% Mar 
58 Mar 
93 Apr 
14% Oct 
3 June 
67 Mar 
94% Feb 
8 Mar 

Mar 
44 Mar 

6% Mar 
2 Mar 

“4% Mar 
10% Mar 

Apr 

1\% Sept 
16 Apr 
16% Apr 
1% Mar 
25 July 
15% Mar 

% Mar 
8% Mar 
19% Mar 

104 Apr 

2% Mar 
23 Apr 
25 Mar 
8 Mar 
21 June 
14% Mar 
10 Mar 
22 June 
11% Apr 

Apr 
Mar 
16 Apr 

% Nov 
30 Jan 
5 Mar 
3 Mar 

% Mar 
55% June 
8% Mar 
3% Sept 
1% Mar 
2% Oct 
7% Apr 
96 Apr 

4i¢ Oct 

2% Mar 
2% Mar 
4% Mar 
59 Mar 
5 Mar 
3% Mar 
8% Mar 

% Aug 

% Apr 
3% Mar 

1g3 Jan 

\% Mar 

\% Mar 
2 Sept 
67 Mar 
2% Mar 
16 Mar 
1lig Sept 
6% Mar 

4% Mar 

% Mar 
6% Mar 
4 Mar 
15 Apr 
13 Mar 
1% Nov 
1% Mar 
13% Mar 
19 June 
2% Mar 
11% Apr 
4% Mar 

% June 
1 Mar 
7 June 
5 June 
4% May 
4% July 
51 Mar 
3 May 
11 
1% Mar 
8% Mar 
2% M 
147 A 
113% July 
5% Mar 
14% Mar 

4% May 

Si¢ May 
9% Mar 
30 Mar 





34 


Feb 
Sept 
Nov 
July 
Aug 
Sept 
Nov 
Nov 
Jan 


Nov 





| Celanese Corp of America 
7% ist partic pref.._.100)______ 
Celluloid Corp common.15/}______ 
$7 div preferred....... ,, ae 





STOCKS 
Par 


Range Since Jan. 1, 1938 





High 





Birdsboro Steel Foundry 
& Machine Co com....* 
Blauner’s common. ...- aa 
Bliss (E W) common....-.1 
Bliss & Laughlin com...-.é 
Blue Ridge Corp com...-.1 
$3 opt conv pref.....-. . 
Blumenthal (S) & Co....* 
Bohack (H C) Co com...* 





ED SO. wgasndaseen ° 
Bowman-Biltmore com... * 
7% ist preferred....100 


Tt SE accanmene * 
Brazilian Tr Lt & Pow...* 
Pe Ti anchocwenne 1 


Brewster Aeronautical.-.-.1 


Bridgeport Gas Light Co.* —e 


Bridgeport Machine....- 


PGE. ocasivcane ere 
Bright Star Elec class B..*| _____ 
Brili Corp class B......-*|______ 


CD Minenambcsoncden 
7% preferred_.....-. 100 
Brillo Mfg Co common... 
LP RS Sar 
British Amer Oil coupon... 


*e2 eae 


British Amer Tobacco— 
Am dep rcts ord bearer£1 


British Celanese Ltd— 


Am dep rets ord reg..10s}___ ss 
British Col Powercel A__--*}______ 
$Brown Co 6% pref...100}____ 


Brown Fence & Wire com.1 
Coat BD Bh crceswces ¢ 
Brown Forman Distillery -1 


Brown Rubber Co com...1 
Bruce (E L) Co com....- 5 
Buckeye Pipe Line...-- 50 
Buff Niag & East Pr pref 25 
$5 ist preferred... -. * 
Bunker Hill & Sullivan 2.50 
Burma Corp Am dep rets-_- 
Burry Biscuit Corp..12 Ke 
Cable Elec Prods v t c...* 
Cables & Wireless Ltd— 


Am dep5%% prefshs £1}____ 
Calamba Sugar Estate..20|)____ 
Camden Fire Ins Assoc...5)____ | 


Canadian Car & Fdy pfd 25 
Canadian Indus Alcohol A 


eo | ene 


Canadian Marconi.-...-.- 1 
Capital City Products...* 
Carib Syndicate_...... 25c 


Carman & Co class A....*/______ 
Sane eR _ Se 
Carnation Co common...*|______ 


Carnegie Metals com_...1 


Carolina P & L $7 pref...*° APs a ne 


$6 preferred.......... 
Carrier Corp new conv...1 
Carter (J W) Co common.1 
Casco Products........- bd 


Castle (A M) common.-.10}______ 


Catalin Corp of Amer__._1 


Ist preferred_......... * 


Cent Hud G & Ecom....*/______ 
Cent Maine Pow 7% pf 100}______ 


Cent N Y Pow 5% pref_100 
Cent Ohio Steel Prod__--1 


Cent Pow & Lt 7% pfd 100)______ 


Cent & South West Util 50c 
Cent States Elec com... 1 
100 


1 
Conv preferred. _._._ rs so. aod 
Conv pref opt ser '29_.100}______ 
Centrifugal Pipe........ ae 


Chamberlin Metal Weather 
Co 5 


a: SSE 
Charis Corp........... CRs 
Cherry-Burrell common. _5 
Chesebrough Mfg_._._- Si i. acoomal 
Chicago Flexible Shaft Co 5 
Chicago Rivet & Mach...4 
Chief Consol M 1 


Preferred B_____ 
Preferred BB 
Cities Serv P & L $7 pref_* 
$6 preferred.......... * 
City Auto Stamping_____ sf 


City & Suburban Homes 10 
Clark Controller Co_____ 1 
Claude Neon Lights Inc__1 
Clayton & Lambert Mfg__* 
Cleveland Elec Dllum___.* 
Cleveland Tractor com... * 
Clinchfield Coal Corp__100 
Club Alum Utensil Co.__* 
Cockshutt Plow Co com__* 
Colon Development ord___ 

6% conv preferred__._£1 
Colorado Fuel & Iron warr-_ 
Colt’s Patent Fire Arms_25 


Columbia Pictures Corp_.*}_.__.- 


Commonwealth & Southern 

i 
Commonw Distribut__-___ 1 
Community P & L $6 pref * 
Community Pub Service 25 
Community Water Serv._1 





7% ist preferred....100)______ 
Borne Scrymser Co....- _ SoeRgae 


_ 
_ 


OQ GO 
_ 
OD OW 


RAKKAKR 


~_ 
BS 


J Peewee. eae 


Amer dep rets reg....£1)______ 


$6 preferred_........-- 1», ARE 
6 


x 


NWO eee _ 
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STOCKS 
(Contiuued) 


Week's Range 
of Prices 


Sales 
for Range Since Jan. 1, 1938 
Week 
Low High| Shares 





STOCKS 
(Continued) 


Range Since Jan. 1, 1938 





High 








Consol Copper Mines....5 
Consol G E L P Balt com * 


Consol Min & Smelt Ltd. 5 
Consol Retail Stores 1 


Consol Royalty Oil 

Consol Steel Corp com--..* 
Cont G & E7% prior pf 100 
Continental Oil of Mex...1 
Cont Roll & Steel Fdy...* 
Cook Paint & Varnish...* 


Co 
Copperweld Steel com-..10 
Corroon & Reynolds— 


$6 preferred A 
Cosden Petroleum com-...1 


d £ 
Cramp (Wm) & Sons com.1 
Creole Petroleum 5 


Crown Cent Petrol (Md) .5 

Crown Cork Internat A..* 

Crown Drug Co com..-.25c 
Preferred 25 


pref ido 
Derby Oil & Ret Gorp com® 
Vv preferred 
paras — & yea” 
6% pret w 20 
Detroit Gray ‘hen Fdy-.-..1 
Det Mich Stove Co meee 


Diveo-Twin Truck com..1 
Dobeckmun Co common.1 
Dominion Steel & Coal B 25 


Dubilier Condenser Corp.1 

Duke Power Co 100 

Durham Hosiery el B com * 

Duro-Test Corp com 

Duval Texas Sulphur....* 
10 


preferred series B... 
Easy Washing Mach B_.. 
Stores. * 


Emsco Derrick & Me Equip. 5 
Equity Corp ~- amen 
uire-Coro: 


France— 
Amer dep rcts.._100 fires 








oo Re 
SAK 


Som S 
KAKKK 


weSS 





Go 





600 


558828 


3 


gs § 





— 


mm CORe? O93 Am 
KRKKKKRKK 


- 
~ 


x 


ee oO =e 
SKN CONK NK hee 


z 
RK KF KR KRRKK KK 





Se8SFu= 
KRKK K KKK 


3 
Ono 
x 








Fox (Peter) Brew Co 
Franklin Ryaon Corp. ..1 
Froedtert Grain & Malt— 


Cony partic pref 
Fruehaut Trailer Co 
Fuller (Geo A) Co com...1 

$3 conv preferred bd 

4% conv preferred. ..100 
Gamewell Co $6 conv pf_.* 
Gatineau Power Co com_* 

5% pre 
General Alloys Co 
Gen Electric Co Ltd— 

Amer dep rets ord reg. £1 
Gen Fireproofing com..-_. 
Gen Gas & El 6% pref B_- 
General Investment com. 1 


Gen Outdoor Adv 6%, piloo 

Gen Pub Serv $6 pref =< == ® 

Gen Rayon Co A stock... 

General Telephone com. io 
$3 conv preferred 

General Tire & Rubber— 
6% preterred A 

Gen Water G & E com...1 


aT pee 
Golatiead Coanol Mines..1 
Gorham Ine class A 

$3 prefered 


V t e agreement extend. * 
Grand Nation’! Films Incl 


Non-vot com stock....* 

7% ist preferred....100 
Gt Northern Paper 
Greenfield Tap & Die....* 


ves 
Gult Oil Corp 25 
Gulf States Util $5.50 pret ® * 
$6 preferred 
Gypsum Lime & Alabast_ : 
Hall Lamp Co 


5 
Harttord Elee Light....25 
Hartford Rayon vt ¢....1 
Hartman Tobacco Co....* 
Harvard Brewing Co....1 
Hat Corp of Am cl B com. 


Hearn Dept Store com...5 
6% conv preferred. ..50 

Hecla Mining Co 25c¢ 

Helena Rubenstein 
Class A 


Hewitt Rubber common..5 
Heyden Chemical 10 
Hires (Chas E) Co cl. A...* 
Hoe (R) & Co class A...10 
Hollinger Consol G M...5 
Holophane Co common. .* 
Holt (Henry) & Co cl A..* 
Hormel (Geo A) & Co com* 
Horn (A 2 Co Srqumanen...¥ 
Horn & Hardart 

5% preferred ido 
Hubbell | (Harvey) Inc....5 
Humble Ol] & Ref * 
Hummel-Ross Fibre Corp 5 
Hussmann-Ligonier Co. ..* 
or of Del ees 


Hygrade Sylvania Corp... 
Iiinois Iowa Power Co... 


Illuminating Shares A __ _ 
Imperial Chem Indus. 21 
Imperial Oi! ane coup..* 


Imperial a ARE ot Can. 5 
Imperial Tobacco o1 Great 

Britain & Ireland....£1 
Indiana Pipe Line 10 
ae — 6% pt.100 

% preterred....... 

Indiis P& Less nay 
Indian Ter Ilium Oil 

Non-voting class A....% 


$3.50 

Warrants series of 1940. ; 
International Vitamin... 
Interstate Home Ne 








18% 18% 
14 14% 


10% 10% 


NawWea 
KARARK 


Boo 








10% June 
5% July 


Nov 


— 
On ow 


a 


tom oo 
RAIS 
RRRAKK KAR 
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For footnotes see page 2991. 
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Thurs Sales Thurs. Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1938 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Pat) Price |\Low High\| Shares Low High Pat! Price |Low High| Shares Low High 

Interstate Power $7 pref.-*|____..|..... .....] ....-- 2% Mar| 7% July | Nat Auto Fibre com..-.-.-. 1 9% 9% 10 300 3% Mar| 10% Oct 

Investors Royalty .----.-- _ REPO. Aes pes. tig May % Jan | Nat Bellas Hess com-..--. 1 % &% %| 1,100 \% Sept 1 Jan 

Bee Bremen BIS VE O04 8.  ccacel cosece 11% Mar) 19% Oct | National ony, ee GUNN ie ie 6% Apr) 11% Jan 

Irving Air Chute.....-.- 1} 17%| 16% 17%| 2,300] 7% Mari 18% Nov $3 conv pref....-..-- SR WSR es Ree 25 Apr) 37 Jan 

Italian Superpower A..-*| % % 100 y% «Oct % Jan | National Container (Del) .1 7% 7% 7% 400 5% Sept 9 Feb 

Jacobs (F L) Co...-----1 4% 4% 4%) 4.400) 2 May 7% Jan | National Fuel Gas....-..-. *| 14%] 14% 14%] 2,700] 11% Sept; 14% Jan 

Jeannette Glass Co....-- 2 1% «2 300i; 1% Sept] 3% Jan| Nat Mfg & Storescom...*|  —_ 3% 4 400} 2 Mar| 4 #£=Nov 

Jersey Central Pow & iz National Ol) Products_...4| 3514] 34 35% 500] 15 Mar] 38 July 
5%% preferred.-...- ee See Poe 52% Apr) 73 Oct | National P & L $6 pref...*| 74 70% 74 600} 38% Mar; 74 Oct 
6% preferred....-..- eee 80 80 50| 61 Apr} 80 Oct | National Reining Co...25) |... = _- le 2% Sept 4% Jan 
7% preterred.....-- a 89% 90% 40| 68 Apr} 90% Nov | Nat Rubber Mach...--.-- * 5% 5% OG 900 2% Mar 7% Aug 

Jones & Laughlin Steel.100) 38%) 335% 3934] 3,900] 21 Mar| 43% Jan | Nat Service common..-.-. 1 % % ¥% 200 lig Mar 316 Feb 

Julian & Kokenge com...*| ____.|..... ~....} -....- 24 Aug] 32% Aug Soe a RR Sarees Poa 1 Aug 2 Feb 

Kansas G & E 7% pref.100)__... je. te] Lee 106 May! 113% Oct | National Steel Car Ltd...*|  __ 69% 70% 100| 32 Mar| 70% Nov 

Kennedy's Inc......-..- 5 5% 5% 5%) 1,200 4 Mar 74% Mar | National Sugar Refining.*| 13%) 13% 14 400| 10% May| 18% Jap 

Ken-Rad Tube & LampA*} _____ 11 11 200 5% Apr} 11% Jan | National Tea 5% % pref-10]______|_..._. _____] ______ 4% Jan 5% Jap 

Kimberly-Clark 6% pf.100)____..j..... ...--] -....- 104 Sept; 106 Aug | National Transit_...12.50 1% 7 7% 400 6% Sept 9% Jan 

Kings Co Ltd 7% pt B 100)__ ee 65% 65% 10} 28% Mar| 67 Nov | Nat Tunnel & Mines_-_-.--. * 2% 2% 2%! 1,000 1% Jan 3 Jan 
5% preferred D....- 100 1 52% 80| 22 Mar| 54% Oct | Nat Union Radio Corp.-..1 1% 1% 1% 800 % Mar 1% July 

Kingston Products. .--.--- 1 2% 2% 2%] 1,100 1% June 3% Jan | Navarro Oil Co......-..-. . Sees 15 15% 200| 12% May| 17 July 

Kirby Petroleum---...-- | nea 3% 3% 100} 2% Sept] 5 Feb] Nebel (Oscar) Cocom....*|  ___ 1% 1% 700 te Feb| 1% Nov 

Kirki'd Lake G M CoLtd1/_____. 1% 41%} 1,000 % Sept 1% Jan | Nebraska Pow7% pref.100)______|_____ tdi «ten 105 May} 111 Jan 

are ee APP OOoe 1... licces coonel oooced 13 Oct; 15% Jan | Nehi Corp common.-...-.-. *| 42%| 42% 42% 100} 29% Mar| 50% July 

Kleinert (I B) Rubber Col0}.__.. J... 3] tee 5% Mar 8% Oct ist preferred_........- ., RRB Ry): Bes. . 79 «=6July} 79 July 

Knott Corp common....1 12%) 12% 12% 100} 25% Mar| 14% July | Nelson (Herman) Corp...5)______}_____ itl once 3% June 8% Oct 

i ie MC. .cst ho twileaane sbnwal seoeke 10% Jan}; 12% Feb | Neptune Meter class A...*} ____ 6% 6% 100 4% June 7% Jan 

Koppers Co 6% pref... .100 83%4| 83% 83% 75| 69% Sept} 1024 Jan | Nestle Le Mur Co ci A...* 516 big % 900 5i¢ Nov] 1% Oct 

Kresge Dept Stores ee GOR wk. | cncwal cance 5 Aug 5% Apr 
By OE PE ian BOOl. cilesceos caceal cwones 27% June] 45 Sept 7% preterred_.....- | ERS CIR eRReS) Peele. 45 June} 51 July 

Kress (S H) special pref.10) 12% 12% 300| 11% June} 12% Feb | New Engl Pow vaneenen RS [SS SPAR: CTR; 10 Apr| 12% July 

Kreuger Brewing Co....- 1 5% 5% 5% 400 4% Sept}; 11 Jan 6% preferred.....-.- 52%) 50% 53% 275| 36 Mar; 62 Jan 

Lackawanna RR (N J)-100)___ jee] Ce 38 May| 49 Aug] New Fngiand Tel & Tel 100 102%} 102 102% 20| 85 Mar| 108 July 

Lake Shores Mines Ltd..1) 50%| 501 51%| 3,800) 44% Sept] 5834 Feb | New Haven Clock Co....*%| 9%| 9% 9% 800} 4% Mar| 11 Oct 

Lakey Foundry & Mach.1}______ 2% 2% 500 1% Mar 3% Jan | New Idea Inc common...*| 14%] 14% 14% 400| 710 Sept}; 17 Oct 

Lane Bryant 7% pref..100)__....j..... .....| ....-. 63% July} 85% Jan | New Jersey Zinc.....-- 25) 69 664% 69%] 1,800| 45% Mar| 72% Jan 

Lefcourt Realty common. 1 FR eT as 100 % Jan 13% July | New Mex & Aris Land...1].....-|...-.  _____] _____- 1% Mar| 2% Jan 
Conv preferred..-....- 12 11% 12% 400} 11% Novi 15 July | Newmont Mining Corp.10} 85 83% 86%] 2,100; 42 Mar| 88% Oct 

Lehigh Coal & Nav....-- . 4% 4% 4%} 2,900 2% May ee Gee he oe GP GE cce Ne nccctlewace odinel causes 1% Mar 2 Jan 

Leonard Oil Develop...25 % % 746} 1,400 Sig Sept 114g Jan | N Y City Omnibus — 

Le Tourneau (R G) Inc..1 20 600} 13 Mari] 32 Nov Mihi athe kwocosletits ddanl aateda 5% Mar| 20% July 

Line Material Co....... 450| 11% June| 16% Oct | N Y & Honduras Rosario bs a 26 26 100} 20 Mar| 30 Jan 

Lion Oil Refining ...-...- > 3,900} 15% Mar| 25% Jan | N Y Merchandise......10) ____- 8 8 100 6% Apr] 10 Jan 

Basten (708 2) ee Au akl.. . cclcenne céwcel cotece 10 Sept}; 14 Feb | NY Pr&lt7% pret=-i00 jbo oent ae . 366M 20; 21% Apr} 109% Oct 
6% preferred......-.- OH GREREES < “Segoe aa. pPaiapiiye 19 Sept) 25 Jan $6 preferred___....-.-- 101%} 101% 101% 10} 81 Aor} 103 Oct 

Lit Brothers common. ...* 400 1 Mar 3 July | N Y Shipbuilding Corp— 

Loblaw Groceterias cl A..* 2 50} 19 Mar) 24 #£=Nov Founders shares_.....- iiniiens 11% 13 2,400 5 Mar) 13 Nov 

Locke Steel Chain.-....~- 5 14 350 7% Mar| 16% Aug | New York Transit Co...-5)..-..-|..... .._--} --._-- 4 Jan 4% Jan 

Lockheed Airecraft......- 1} 27%! 22% 28 50,000! 5% Mar Nov | N Y Water Serv 6% pf.100)__..-._.... ...--] -- ----| 10% Mar] 21% Oct 

Lone Star Gas Corp....- *| 10 10 10%} 9,200 6% Mar] 10% Niagara Hudson Power— 

Long Island Lighting— Common 10 8% 9%] 15,900 5% Mar; 10% Oct 
eee . 1% 1m <4 6,200 % Sept 1% Jan 5% 1st pret 84 85% 800} 70 Mar; 89% July 
7% preferred. .....-. 36%) 34% 38 260| 28% Aug! 42 Jan 5% 2d preierred 78 78% 125} 60 May| 78% Nov 

% class B.....100} 32%) 30% 32% 350| 23% Aug] 34% Jan Class A opt warrants... - 416 % 416) 2,900 lie Sept 316 Jan 

Loudon Packing-.-...-.-- ,. SAS: 1% 1% 100 1% Sept 2% Jan Class B opt warrants... 2 1% 2 1,400 % Apr Oct 

Louisiana Land & Explor-1 71% 7% =7%| 4,000 6% Mar 9% Jan, Niagara Share— 

Rene a0 BOM lisse cdmool cooesc 88 July! 90 Oct Class B common...-.-- 5} 6% 6 6% 700 3% Mary 7% Oct 

Lucky Tiger Comb G M.10}_____. 11y¢ % 300 % Mar % Jan Class A preferred... .100 a FE He enfin! SEARS.” 79% Oct) 89% Jan 

SOY VORP EEEOM wen 1. cileusan onaunl omsoue 1 July 4 Oct | Niles-Bement-Pond-.-.--- 59 52% 60 2,500} 24% Apr) 60 Nov 

Lynch Corp common....5| 34%) 82% 34% 200; 24 Mari 39 #£July | Nineteen HundredCorp Blj_._.--|_.... ____-] -.__-- 7% Mar 9% Feb 

Majestic Radio & Tel...-1)_____. 1 1 500 % Mar 1% July | Nipissing Mines_...----- | 1% 1% 100 1% Sept] 2% Feb 

Manati Sugar opt warr...j|______ % % 100 y% Bept % July | Noma Electric.....----- 1 5% 5% 5%] 1,400 3 Mar 6% Oct 

Mangel Stores... .......- 1 2% 2% 2% 200 1% Apr 3% Jan | Nor Amer Lt & Power— 
$5 conv preferred --._-- _ Son SOR ery FORE 29% June| 45 Feb OS 1 1% 1% «2 1,900 % Mar; 2% 

Mapes Consol Mfg Co...*|____.. 20 20 100} 15 May| 20 #£=Nov $6 preferred_-.....--- > 55 56 300] 31 Mar| 56 #£=™Nov 

Marconi Int! Marine North Amer Rayon cl A..*}__---- 23% 24% 300} 12% Mar; 29 Aug 
Communica‘ns ord reg £1 ibe’ 5% «5% 100) 5% Novi) 7% Jan Class B common-.---- *| 24 23024 500] 11% Mar| 27% Aug 

SEE GIF COEDS conden Nici clacace  cnncel ereces 16 June} 24 Mar ge ES RSE pa T eae teen 42 Apr| 47 Oct 

Marion Steam howd. 5% 5 5% 700} 3 £Sept} 8% July | No Am Utility Securities. *|_____- 1% 1% 100 % Mar 1% Oct 

See ee DT BEcccBctcccélacsce  cucce! cabocd 1% Mar 234 July | Nor Central Texas Oll...5).....-].....  .._..] -.---- 3% Mar 4% July 

maaeeey Tierra GOmmnen..*)...clecece cocce! ccoccn 4% Mar| 10 July | Nor European Oi] com..-1)__----|_....  _.--] ------ 11g June 4:6 Jan 

Master Electric Co.-.-.- 18%| 16% 18% 800} 114% Mar| 18% Nov | Nor Ind Pub Ser 6% pf-100)____--}___._. ____- EE Apr} 82 Nov 

May Hosiery Mills Inc— 7% preferred......- Ea ieee st dea nde omen 50 Apr} 91% Nov 
$4 preferred....-...-- Nal adilice dhbinidl deme 47 Feb| 55 July | Northern Pipe Line__--- aS 5% 5% 100 4 Mar 6 Feb 

McColl-Frontenac Oil— Nor Sts Pow com c) A-.100} 12%] 11% 13%] 3,500 6% Mar| 14% Oct 
6% preferred _ . _ - --- RE Gcusuee es, § osindal pbbeel 93 Oct] 995% Aug | Northwest Engineering..*)...__-]..... ___.-_] -_.-_- 8% Mar! 718% Oct 

MeCord 1 Lg ES . SS eR Paae:: 1% Mar 3% Jen} Novadel-Agene Corp_...*| 29%] 29 29% 400} 18 Mar| 30 Nov 

MeWilliams Dredging...*| 18%} 17% 18%] 1,200 7% Mar| 20% Oct | Ohio Brass Co cl Bcom...*/____-- 31 31 125} 20% June| 34% Jan 

Mead Johnson & Co....- * 125 125 125 100} 90 Mar} 130 Oct | Ohio Edison $6 pref__---- : 97 97 100} 87 May! 97% July 

Memphis Nat Gas com_._5 4 3% 4% 200 3 Sept 4% Mar | Ohio Oil 6% pref_-.--- 100} 111%] 111% 112 200; 100 May] 112% Oct 

Mercantile Stores com...*| 20 20 20 100} 13% Mar| 20% Nov | Ohio Power 6% pref...100)____-- 112% 112% 40} 109% Apr| 113% Oct 

Peennes Gee GF Bich, ccctlsccoo acocel ccocee 3 Mar 5 Oct | Ohio PS7% Ist pref_..100)____-_- 103% 103% 20} 93% June} 104% July 
Participating preserred.*|_.....)..... ...--| ------ 21 Mar| 28 Aug ee Bek be 85 Apr| 95 Oct 

Merritt Chapman & Scott *| 4% 3% 4%] 2,500 2 Mar 5 July | Olistocks Ltd common...5j__..--]_.... ...--]| -..--- 8% Mar| 10% July 
Tt evbrddwbeeanlacsendlenase nanad’ sceoud % Apr % July | Oklahoms Nat Gas com- 2 12%] 12% 12%' 1,300 6% Mar’ 14% Oct 
64% A rego oawd 53 59 125} 30% Mar 59 Nov $3 preferred._..-....- 39 37% 39 250} 21% Jan 39% Oct 

Mesabi Iron Co........-1)_...... 116 %) 1,100 4% Mar % July 6% conv prior pret=-i00 Or 103 105 175} 89 May; 105% Oct 

Metal Textile ae US caiinan Ghsendebhéeeth % Jan 1% Feb | Oldetyme Distillers._...- 2 2 2 500 1% Sept 2% Jan 
Participat preferred..15)......|..... -...--] ---.-- 25 <Apr| 29% Feb/| Omar, Inc_____-__------ ca 5% 5% 100} 4 June} 9% Oct 

Metropolitan Edison— Overseas Securities. _...- | 4% 4% 4% 200} 2% June} 4% July 

preferred -.......-- , SERPS Pa ee 74% May| 85 May | Pacific Can Co common.-*|____--]_..-.. _._.-] __-__- 4% Mar| 12 Oct 

Mexico-Ohio Oil._....-- . SOE % % 100 Sept 16 Jan | PacificG & E 6% 1st pf.25| 31 30% 31%| 2,200] 27% Mar| 31% Oct 

Michigan Bumper Lowe..f %% 14 %| 2,600 1h, June % Jan 5%% Ist as 27%| 27% 27% 750| 25% Apri 30% Oct 

Michigan Gas & Oil. ._-.- 1 2% 2% 2%] 1,800 1% Sept a ee . re 2 Se eh ewcel wecene 984% Mar] 108% Nov 

Michigan Steel Tube-2. 50 Baal 8% 10%) 1,100 5 May! 10% Nov] PacificP& L7% oe bw d 73% 74 20 Apr| 74 Nov 

Michigan Sugar Co....-- % 4 % 200 ‘ig Mar % Jan | Pacific Public Serv n-v_..*}____-- 7% 8 1,100) 3% Mar} 8 #£Nov 
Preferred. ......-... 3% 3% 3% 200 3% May 5 Feb $1.30 1st preferred. _--- , ae 19 20% 400; 15% Apr) 20% Nov 

Middle States Petrol— Page-Hershey Tubes com.*}___.--}.....  __--] ..__-_- 87 June) 96 Aug 
Class Av tc.........- 3% 3% 664 400 1% Apr 5 Oct | Pan-Amer Airways-_-_---- *| 15%] 14% 15%] 4,200) 11% Sept] 19% Jan 
Class B vt c.........- % % ihe 500 % Mar 1% July | Pantepec Of! of Venezuela 1 5% 5% 5%| 22,700 3% Sept 7% Feb 

Middle hag Corp a i aseael 7 7% 500 4% Sept 8% Oct | Paramount Motors Corp-.1 Bly 3% 3% 200 3% June 41% Sept 

el aie tea ik cil 316 416 %i «1,500 316 Nov 1 June | Parker Pen Co__._...-.10} 16%] 15% 716% 300} 14 Feb] 716% Nov 

Midland On Corp— Parkersburg Rig & Reel_.1] 1534] 14% 15%] 1,200} 12 Sept] 19 Jan 
$2 conv pref_......... , SAO See Peer * 3% Apr; 10 Feb | Patchogue-PiymouthMilis*|___ _-- 19% 19% 30} 13 May] 23 Jan 

Midland Steel Products— Pender © det ed .sidhecd.n ¢ doe sul- coke 18 Mar| 37% Nov 
$2 non-cum div shs...*}__.__. 14 14 100 7% June] 714% Mar ge Re ae * 8 7% «8 400 2% Mar 8 Oct } 

Midvale Co..........-.- *| 99%} 90 101 800} 59% May] 101 Nov veenaae ,, >t Se See Pec 21 Jan| 28% Oct 

Mid-West Abrasive....50c]__._.. 24% 2% 400 % June o.oo BL 9 SSG ee ee Seer 107% Apr} 112 Sept 

Midwest Of Co__...... 1 95% 9% 9% 700 6% Mar 9% Nov] Penn Fdison Co— 

ENG PUREE OE Pc ockwcdlcnsne ocwual econen 8% Mar| 13% July $2.80 preferred__.... Siiidetciirisnce) eiiontlirahss Tattnall aletricueal 24 =Mar| 29 Nov 

Mining Corp. of Canada.*)......)..... .....] ...... 1% Mar 2% Oct preferred__........ _ TS SCS CE ee 45 July} 50 July 

Minnesota Mining & Mig.*| 39 39 39% 150} 24% Febj 40 Oct | Penn Gas & Elec class A..*|____--|_.... ___--] _____- 2% Apr 8% Feb 

Minnesota P & L 7% pt 100}....--j..... -----] -...-- 69 June} 78 Aug]! Penn Mex Fuel Co_.....- CORRES RE Ca: Haan 1 <Aug}; 1% June 

Miss River Power pref_100) 11344| 112% 113% 30; 103 May] 114% Sept | Penn Traffic Co___.-. 8 Se Sh er ae eae: 1% Sept 2% Mar 

EES © EY OO. Eo cc alenwce | scnnuh coccon 2% Mar 4% June | Pennroad Corp vt c__--- 1 2 1% 2%] 4,100 1% Mar 2% Jan 

Mock, Jud, Voehringer— Penn Cent Airlinescom..1) 8% 7% 8% 700} 4% May| 9 Oct 

oR eee -50/; 1644) 15% 1634) 2,800} 6% Jan} 16 Nov} Pa Pr & Lt $7 pref__..... *| 100%| 96% 100% 425| 79% Mar! 100% Nov 

Molybdenum Corp.--.-.-.- 1 6% 6 6%| 5,600 3% Mar 6% July a ae _ SB 90 90 20} 74 Mari 90 £=Nov 

Monarch Machine Tool..*|.....-|-.-.. -----] -.---- 12% Mar} 20 Aug! Penn Salt Mfg Co____-- 50} 156 | 155% 157 150} 121% May] 160 July 

Monogram Pictures com_1 1% 1% 1%) 1,600 1% Sept 3% July | Pennsylvania Sugar com 20]/____--|_.___. ____-| _____- 19 Aug| 19 Aug 

Monroe Loan Soc A_..-1)....--/---.. --.--]| ------ 1% fom 2% Sept | Pa Water & Power Co..._*| 73%4| 72% 74%] 1,300] 59 Mar| 74% Nov 

Montana Dakota Util_..10) 7%) 7 7 400} 4% A 7% Nov | Pepperell Mfg Co.....100]____-- 76% 77% 75| 54% Apr! 86 Jnly 

Montgomery Ward A-...*| 159 | 156 159 90; 122. Mar] 159% Sept | Per:ect Circle Co____..__*/____-- 26 8=—_.26 50} 24 Mar) 28 Aug 

Montreal Lt Ht & Pow. .*|....--. 30 30% 150} 26 Sept] 31% Oct Tire & Rubber-.-.1/____-- 7% 8% 800 3% Apr 8% July 

Moody Investors Bf.%)...06- secen ccesnl ecuces 20% May} 31% Oct Philadelphia Co common..*}.___ -- 7 7% 300} 4% Sept] 8 Oct 

Moore Corp Ltd com.-..*/....--|----. -----] ------ 28% May| 38% Oct | Phile Elee Co $5 pref___.*/._..--|_-... ___--] ------ 112% Feb] 117% July 
sere Crome © BascchOiiebdandhocen 5 oo=5- a at — = ba — > hoc § ened 35 ae =" 30% om et peor ad = 

oore (Tom) Distillery.1)-.-.-.. 16 16 an | Phillips ng Co_.... 3 Oo} 2 4 y 

tge Bank of Col Am shs._ 4% 4% 4% 300 3% Feb 5 Oct | Phoenix é 
Mountain City Cop com Sc} 7% 7 8 8,100} 3% May| 9% Jan OS EE 1 5% 5% «6 2,000 1% Mar) 6% Oct 
5% 5% 5%! 1,500 4% Mar 5% Oct Conv $3 prefseries A_.10} 30%] 29% 31 450} 10% Mar) 31 Oct 

Mountain Sts Tel & Tel 100} 124%{| 12434 124% 10] 100 Mar) 124% Nov! Pierce Governor common_*| 19 18% 19 400} 210% Mar] 21% Aug 

Murray Ohio Mfg. Co...*|...-.-- 10% 10% 200 6 Mar) 12 July | Pines Winterfront Co__..1 % % %1 1,100 % Sept 1% Jan 

Miskegon Piston Ring.24%| 1234; 113% 12%] 1,500 6 June} 12% Nov | Pioneer Gold Mines Ltd_.1 2% 2% 2%] 3,100 2% Sept 3% Jan 

Muskogee Co com-_-_-__..- BGetitdicdhne wpoodl choco 10 Sept} 10% Aug 

| ee, ee eee eee 7 June 9% Oct 




















For tootnotes see page 2991. 
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Volume 147 New York Curb Exchange—Continued—Page 4 2989 
STOCKS oooy Week's Ra — Jan. 1, 1938 STOCKS = = 
"s Range| for Range Since Jan. 1, Last |Week’s Ran ‘or Range Stn ~h, 
(Continued) Sale of Prices Week (Continued) ‘sale five ge tte g ce Jan 1938 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Pitney-Bowes Postage South New Engi Tel...100}______ 146 149 180} 135 June] 151 Se 
i aia aa cachieesits be 1,000} 65% Jan) 7% July | Southern Pipe Line..... +4 SE QOS PS 55 poe 
Pitts Bess & L E a 75| 37% Mar| 42% Nov | Southern Union Gas.....*/ _____ 2% 2% 100} 2 Mari 3 Apr 
Pittsburgh Forgings----- 900} 4% Mar! 1145 Nov PE Diititinndnne Mine ciudens:| Snucel sesand 10 July} 17 Oct 
Pittsburgh & Lake rie 50 380|} 34% Mar) 62% Jan Sousignd Royalty ss 5% 5% 5%] 2,100 5% Mar 7 Jan 
a Metallurgical 10 300} 4% Mar] 10 Oct | South Penn Oil......._. 31 31 =32%4] 1,900] 28% Apr) 39 Mar 
Pittsburgh Plate Glass. .25 2,700] 55 Mar] 11544 Oct | So West P PO CM nwsandincaas onde, casei 19 May} 22% Jan 
Pleasant Valley Wine Co.1 PEE: % June 1% Jan Gen Corp— 
Plough Ine_....-----.--- 300; 6 June} 11 #£=™Nov Am dep rcts ord reg-..£1)______ \% \y 100 % Feb % June 
Polaris Mining Co-.--.- 1,400} 2% Feb| 3% Mar Am dep rets ord eicbiEbete Siar sbtaca % Jan % Jan 
Potrero Sugar common..-_5 1,400 % Sept] 1% Jan | Spencer Shoe Co’ ....-.- Ein Eine | obtusa ambeod 3 Mar! 5 Aug 
Powdrell & Alexander... 1,400} 2% Mar 53% Aug | Stahl-Meyer Inc. -.-.----- 5 OEE RS EE 1% Nov 1% Oct 
Power Care of GNN8 ne Ti cccccleccce coccel cccuse 10 June} 16% -Aug B or \ ¥% 3ig 500 % July % Jan 
Se cans incdénslaasdes aadanall adudad 95 feb| 97 #July | Standard Cap & Sealcom.1] 18 17% 18 600} 12% Mar| 18% Aug 
Pratt & Lambert Co-....- 100} 17 June} 24 July Conv preferred....-- NET 22% 23% 550} 18 Jan| 23% Aug 
Gold Mining....1 1,300} 1% Mar) 2% Aug Dredging Corp— 
Prentice-Hak Ine com...) hice e  cecan] cocece 33. June Aug Co Rnwcisédtonscocs 2% 2% 2% 100} 2 Apr} 2% Feb 
Pressed Metals of Amer-_* 100} 9% Mar| 22% Nov $1.60 conv preferred --_ 14%] 14% 14% 50} 11 Apr} 14% Nov 
Prod ERT” aang Tae Reais, DI i, e lg Apr 46 Jan | Standard Invest $5 *| 144] 13 14% 400 & Mar! 14% Nov 
Prosperity Co class B 200 3% Mar 6% Jan | Standard Oil (Ky)-...--. 10} 18 17% 18 2,400} 15 Mar| 18% July 
ED Cindi ndhne Nsemncalochnw  cdiendll emaandl 6% Mar 7% Jan | Standard Oil (Neb)....25) _____ 6% 6% 100 6% Mar| 8% Aug 
Prudential Investors_ 700} 3% Mar 814 Nov | Standard Oil (Ohio) com 25] 21%] 21 21% 200] 1634 Mar) 22% June 
PE ndethe ieenecclasate .ctiedmonsed 83 Aug) 98 Jan 5% preferred.......100} _____ 103 103% 150 June} 104 Oct 
Public Service of Colorado- Standard Pow & Lt....-- 1 1% 1% 41k 800 % Sept 1% Jan 
$3 ow) ane pe Mar >. a Ee i ies pelea % June) 1% Jan 
eeneodl Jan; 108 a enecese-e--- 37%| 36 37% 200} 17% June} 40 
lic Service of Standard Products Co...-1] 11 9% 11%] 3,900 3% Mar| 11% Nov 
$7 prior po ef oo sei6 Mor Standard ee i gg oT ey yl 1,600 att Mar us Jan 
preferred aD ov | Standard Steel — % 24%] 5,600 Mar| 2 Oct 
Public Service of Standard Tube ci SOSSCSloocacclecese eocsel coccee 2 Apr 4 July 
6% prior Men pref...100]......)..... ~..-.] ...... 754% Apr} 91 Oct | Starrett (The) Corp v t c- 1 3% 3% 4 1,300} 2% Jan} 5% Apr 
ep OE a on wales ines ddeinmell mumieaia 87 May| 973% Oct | Steel Co of Can Ltd....-*| 32} Ll} Le 62 June} 69 July 
§Pub Util Secur $7 pt pf.-*)_....-|_.... inal «based July Apr | Stein (A) & Co fam tmegh SRE TA ARIES SOLAN 10% Apr} 15% Oct 
Puget Sound F’ & Sterch! Bros Stores......*) _____ 5 5 300} 2% Ap 5% Nov 
$5 preferred......----*|_..... 38 39% 75 % Maer| 47% July 6% ist preferred...-.- EY RE Be 244% Mar| 35 Oct 
« $6 preferred_.....---- *| 17%] 17% 18% 300} 10% Mar] 23% July % 24 preferred..... _, RRO “area: anes 6 June} 1034 Sept 
Puget Gound Pulp & Tim.*)......j)..... .....] ....-- 4% May 7% Jan Aluminum Prod-.1 7% 7 7% 900} 3% Apr} 8% Oct 
Pyle-National Co eee 11%} 11% 11% 50 7 May! 11% Nov | Sterling + ete a Ra 3% 3% 300 2% Aug 4% Jan 
Pyrene Manufacturing..10]....--)/..... -..--| ..-.-. 4% Sept 7 Jan | Sterling Inc_....-....-- 4\% 3% 4%] 11,600 2 Mari 4% Nov 
Quaker Oats aaee4 a aaaiaialinainian. Ge alba 90 Mar| 116 Oct | Stetson G ‘BD Cocom....*| 7 6% 7% 800} 54% Mar) 9% dug 
6% preferred_....-.100]_..... 150 150 30] 136 May] 152 Oct | Stinnes (Hugo) Corp...-5)......}..... .....] -..__- 1% Jan| 2 heb 
Quebec Power Co-.-.-.-.-.- Ti iatinhédinmadsel: aaa oid tek 13% Mar| 17% Sept | Stroock (8) Co-.......-- 10 10 10 200 74% Mar) 13 Jwmy 
Ry & Light Secur com...*/___... 11% 11% 50} 7% Mar) 14 Oct | Sullivan Machinery .....- 7 13 11% 13 600 7 Jan| 13 Nov 
Railway & Util Invest A--1]....2-/..... ....-] -.---- “% Feb 3% Feb | Sunray Drug Co-------- . eee 12% 12% 100} 8 Mari 13% Feb 
oo Concrete Pile— Sunray Oil_.....------. 1} 2%) 2% 2% 700} 2% Mar| 3% Jan 
URED 5 < ccctcdéndace Migsiees 21 22 500} 10% Feb) 23% Oct 544% conv pref.....- Pi nségincatd 36% 36% 100} 2934 Apr} 39 Aug 
$3 conv preferred. -_---- _, SOE i Roa Tra Feb| 40 Oct Superior Oil Co \Calif)..25| 431% 3 43% 200} 39 Oct} 43% Nov 
Raytheon Mfg com...-50cj_.....)/..... --.--] -...-- 1% Mar| 6 July Superior Port Cement 
DE ickadedisn” wtianeleehie abhth coat’ 3% Jan 8 May SEA PED aditnee tte cicdenacas suoual accack 43% Nov| 44 Nov 
Reed Roller Bit Co...-.-- * 34%) 34% 34% 200} 19 Mar) 364% Class B com ._-.--.---- EEE avans -ohadit'ncuwak s Apr] 15% Oct 
Reeves (Daniel) common-*|___._. 5% 5% 200) 2% May 5% Nov | Swan Finch Oil Corp....15)_.._-__- |... Ld ee 5 May| 8 Sept 
Reiter-Foster Ofl_..---50¢]_.....]..... .....] ...--- ig June 8:6 Jan | Taggart Corp com.....- 6%| 6% 6% 900} 2% Mar| 6% July 
Reliance Elec & Eng’g---5}_....- 14 14 100} 8% May, 14% Oct 4 Tampa Electric Co com-.*|______ 33% 33% 200; 26% Feb| 33% Nov 
Reybarn Co Ine....----- 4% 4% 4%| 2,900} 2% Mar 4% Oct | Tastyeast Inc class A...1]_...._-|..... _ | LL % Mar % Jan 
Reynolds Investing ------ 1 % % % 700 % June} 1% Jan | Taylor Distilling Co..-.-1|/_. ___ 1% 1% 100 | Mar| 1% Jan 
Dry Goods----- yp, OM 4% 4% 100} 4 Mar} 6 July | Technicolor Inc common.*) 22 21% 22%] 3,700] 144 Mar| 26% July 
Richmond Radiator- ---- 1 2% 2% 3%] 2.100 1 Mar 3% Oct | Tenn El Pow 7% ist pf.100)______ 70% 72% 100} 44 Mar| 76% Oct 
Rio Grande we ~ ayaae' ri UU ee ee ae ee Oe _.| 83 Oct} 102 Jan 
conic ccccalsasah cesedl scacet % Mar Aug | Texon Oi] & Land Co...-2} _____ 4% 4% 200 3% Mar 5 Oct 
Rochester GZ&E6%pfD 100]....--)..-.. 2222 .] 22+ e ee Apr| 96% Feb | Thew Shovel Co com....5} _____ 16% 17 300 6% Mar] 21 July 
Roeser & Pendleton Inc.-*}]......)..... .---.] ..---- 11% Apri 17 Aug | Tilo Roofing Inc----..-- 1] 14%] 14% 14%] 1,100 7% Mar| 15 Oct 
Rome Cable Corp com.-.-5]_..... 14 14%] 1,100 4 Mari 14% Oct | Tishman Realty & Constr*| ...|_.... __._-}] -L___. 3 Apr 5 Feb 
intiaenniis. saan: cpdsilinell diamante 1 Jan 2% July | Tobacco Allied Stocks..--*) ...--}-2.2. LLL l} LLL _.| 50 Mar! 63 Ont 
800 1% Mar 3% Jan | Tobacco Prod Exports...* 4% 44% 4% 600 2% Mar 5% Oct 
100 3% Mar 9% Jan | Tobacco Secur Tr— 
400 % June ‘16 Feb Ordinary reg...--.--- Geis avibsides: (pac dros 14% Nov} 16% Jan 
Royalite Oil Co Ltd...-- Vi cinhelcanda: adie dledaewl 35 pt} 46% July et Ye: ORE Re OT een ene 1% Feb| 2 Sept 
Royal Typewriter. .-..--- *| 74%! 70 74% 950| 30% Apr| 74% Nov | Todd Shipyards Corp..-.*| 68 65% 69 425| 44 Mar| 69 Nov 
Fifth Ave___.- 2% 7 7 7 100} 4% Mar| 8% July | Toledo Edison 6% pref.100)______ 102% 103 30| 8534 Apr| 104 Oct 
Rustiess Iron & Steel_..-1} 10% 9 10%| 6,900 5 Mar| 10% Nov 7% preferred A...-- Gi cB suis FiGeuad-ummaleas 9844 Mar] 108% Nov 
$2.50 conv pref__....- _, re 37 37 100} 35 Marl 39 Oct | Tonopah Belmont Devel 10¢c}______|_-.... 2... _} 2 Le lis Jan % Aug 
Ryan Consol Petrol_..-- ,, ee 2% 2% 200} 2% Mar 4 Jan | Tonopah Mining of Nev-1/______ % % 200 % Sept} 1% Jan 
Ryerson & Haynes com..1! 1 1 1 500 % Mar 1% Jan | Trans Lux Pict Screen— 
Safety Car Heat & Lt...-*| 71 70 038673 450| 48 Mari 92 Jan Common....-.---.---- i 2% 2% 2%! 1,100 1% Oct} 3% Jan 
St Lawrence Corp Ltd...*]....../..... .....] ....-. 4 Sept} 6 July estern Oil Co....10 5% 4% 5\%| 1,400 44% June} 7% Jan 
Pitt ieee saclamhne saneoul simon 12% Apr) 18% July | Tri-Continental warrants -- 1346 % %| 1,700 % June 1% June 
St Regis Paper com_-_--_-- 5 3% 3% 4%! 4,200; 2% Mar 4% Oct | Truns Pork Stores Inc...*)__._._.|.-.... .....] -...-- 7 July 8% Oct 
i eset 100} 68 68 68 250} 42 Mar| 71 Oct | Tubize Chatillon Corp...1) 11 il li 700| 534 Mar) 12% Aug 
Salt Dome Oil Co..-.---- 1} 18 17 18%| 3,200} 16% Nov| 18% Nov i Saar ARERR Zee ei Tiesit _.| 18 June} 42% Oct 
Samson United Corp com 1 2% 2K% 2% 200 1% Mar 3% Aug Tune 0 Lamp Works. ..1 3% 3% 3%] 1,500 2 Mar 3% Oct 
Dt Pi itctucdélind idesecloocns censel ectins 1 Sept 2% Jan| 80c div. preferred..--- Gi scnkoatie. abbcal aicat 4% Apri 8% Nov 
iff Co common. -...--- *| 12%) 12% 13% 200; 8 Mar| 15 Jan die to cn hon ines on 6% 6% 100 1% Mar) 7% Oct 
Scovill Mfg. .....--.-.-.- 25] 2844) 26% 29 1,500} 15% June| 29 Jan Series B pref...------- RE 5 5% 200 2 # Mar 7% Oct 
Scranton Elec $6 pref....*]......'..... .....] -...-. 110 July| 113% Sept | Unexcelled Mfg Co-..--- _ Baaeeee 1% 1% 100 Mar 1% Mar 
Scranton Lace common.-.*}...... ..... .....] -.---- 15 June| 25 Feb | Union Gas of Canada..--* ______ 13 13% 300} 11 Sept 16 Jan 
Scranton Spring Brook Union Investment com..*; ..__ _j_.- 8 Le 3% Mar 6 Jan 
EE Ee Ba eccccdloecce consal noses 16% Jan| 26% Aug | Union Premier Foods Sts.1} 13 13 «13 700} 10 Jan| 14% July 
Seullin Steel Co com. .-.-- 14 14 14%| 2,400 3% Mar| 14% Nov | United Chemicals com..-*] _..__|.....  ...-] -.-.-- 2 Mar 4% Aug 
w itis 4osdnadece 2 1% 2%! 1,700 % Mar 2% Nov Yr Ys. ee, ee See Pee 30. Mar| 38% Nov 
Securities Corp general...*)....--]..... --..-] -.---- 1 Mar 2% Oct} Un Whelan Sts..10c \ 1% 1%] 38,400 % Mar 1% Nov 
Seeman Bros Inc_-_------ ciistbtlensng abaeel omen 29% June} 35 #$Mar | United Corp warrants-.--- 1116 54 lag 7 4 Mar K% Oct 
Segal Lock & Hardware-_-1 1big % 1 3,400 % May 1% Jan | United Gas Corp com-_---1 3% 3% 4 7,600 2% Mar| 65% Jan 
Seiberling Rubber com-...* 4% 4 5 2,800 2 Mar 5 Nov lst $7 pref non-voting.*| 93 92 93 300} 69 Mar} 100 Jan 
Selby Shoe Co......---- Tkwniilainind eciabil aaa’ 11 June} 17 Jan Option warrants. ---~---- 1% 1 1%| 3,300 %15 Mar 1% Jan 
Selected Industries Inc— United G & E 7% pref.100|______ ee 110} 62 Apr) 78 Oct 
Common....-..--..-- 1%} 1 1%} 10,600 % ~Mar 1% June | United Lt & Powcom A.*| 314% 3 3%] 4,800 1% Mar| 3% Oct 
Convertible stock. ---- 5} 12 10 12 1,700} 6& Mar} 12 #£xNov Common class B....-- * 3% 3% 3% 100 1% Apr) 4% Jan 
$5.50 prior stock ---- | 75 75 100} 48% Mar| 75% Aug ist preferred... .--- *| 314%| 28% 32%] 5,500] 134 Mar| 34% Oct 
Allotment certificates...|.....-|..... -..--] ------ 49% Mar| 75% Aug | United Milk Products...*| _____ 23 23 25| 17% Jan) 24 Aug 
Selfridge Prov Stores— lerred....--..-- Eid aiektséne *osoembadoiaa Apr} 70 May 
BP Pkt Blinsencclessus csssel ocones 1 Sept 1% Feb | United Molasses Co—---- 
Sentry Safety Control_..-1)_....- % % 500 tig May % June Am dep rete ord reg.--|_...__|----. _..--] ------ 4% Sept}; 6% Jan 
Serrick Corp (The)------ Ditbbeslosuce chscakaodeee 3 Aug 4 July | United NJ RR & Canal 100} ____-|_----. 2} LLL 212 - July| 230 Jan 
Seton Leather common-.-.-.*/.....-|-.... -----] ------ 4 Mar 7% Oct — Profit Sharing -.25c % % % 600 Sept 1 Jan 
Seversky Aircraft Corp---1 3% 3% 3%] 8,600} 1% Jan| 3% Nov| 10% preferred..-.-.--- MsakSialocesa takbonltieiocs 8% July; 8% Sept 
Shattuck Denn Mining-- 9% 8% 9%| 3,800) 5% Mar| 11% Oct United etoverts cl A-.-1] 10%} 10% 10% 400} 2 Jan} 10% 
Shawinigan Wat & Pow_-_*|_.---- 20% 20% 100| 17 Sept] 222% July | Class B.....--.-.--.-- 1% 1% 1% 300 May; 3 Feb 
Williams com__25/ 110%] 108 111%] 1,750) 66 Apr} 117% Oct United shoe Mach com. = 834%) 81% 83\% 900| 50% 83% Oct 
5% ‘cum prefser AAA 100} 112 | 112 112% 20; 107 Jan| 114% Aug|  Preferred___._----.-25)______ 42 43% 110| 39 Jan| 43% Oct 
Sherwin-Williams of Can.*}_.....}..... -..--] ------ 12 Sept] 14 Oct | United Specialties Pa 4% 4% 400| 2K July} 6% Jan 
Dorado Pipe U 8 Foll Co class 6% 7%| 8,700) 3} June| 8% July 
Line stamped _-_.-__- Se ER RO eee \% Jan %. May | US Int’l lig = 700 % Mar 1% Jan 
Silex Co common. ..-.-.- ~*| 12%) 12% 12% 300 5% Jan) 14% 1st 67% 67% 50| 42 Mar| 67% Nov 
Simmons-Boardman Pub Us 1% 1% 700 1 Mar 1% Jan 
| OS RRR, SE an Geen 16 Nov| 16% Mar| U8 31 32 150} 22 Feb} 32 Oct 
Simmons ns eat « AL PLM HOM PEROT 1% Mar 2% aug| US 4% «5 1,000 2 Mar 6% Aug 
Simplicity com.__1 3 3 4 2,000; 2% Mar 5% Jan| US ¢ 2% 2% 100 1% Mar| 3% Aug 
Singer Mfg Co_....... 226 226 235 150} 212 Mar| 254 July | US , eh PR PE: ti¢ Sept % Jan 
Singer Mtg Co Ltd— ; $7 conv Ist pret.....-.*) 4%| 4% 5 iio} 3 Feb| 6% Aug 
Amer SR GGE SEE Bil ccannclecsis obeed sonnod 4% Nov 5% Jan | United Stores v t c.,....* % % 116 700 4% Feb %i¢ Mar 
Sioux City G & E7% pf 100}-...--|..... --.--| ------ 85 Oct) ¢1 Oct | United Verde Exten...50c} 1 % 2,100 % Sept; 1% Aug 
Smith (H) Paper Mills. |------|...-. -----| ------ 13. Mar| 16 #£«®Aug | United Wall Paper.....- 3 3 3% ,400 1% Mar); 3% Oct 
Solar Mfg. Co........-- 4 3% 4%) 2,400) 1% Mar| 4% Oct | Universal Consol Ofl....10)....__|..-.. ----- oh Se 7 Jan} 19 # Aug 
Sonotone Corp......---.- | SE 1% 1% 100 1% Mar 1% Jan | Universal Corp vtc..... 5% 5% 5%] 2,300 1% June 5% Oct 
Soss Mfg com_ _...--.-- 1 6%| 6 6% 300} 3% Mar 7 Aug | Universal Insurance.....8|......|..... -----]| ------ 7 May! 8% June 
South Coast Corp com...1}].....-|-.... -.---] ------ 2% Sept; 3% Jan | Universal Picturescom...1j......|..... .----] -.---- 3 Mar) 8% Oct 
Southern Calif Edison— Universal Produciw Co... 19%| 17% 19% 650 9 May| 19% Nov 
5% original preferred.25|......|..... -----| ------ 34% Apr| 39% Oct | Utah-Idaho Sugar__..... 1% 1% 1%] 1,560) 1 Mar, 1% Jan 
6% preferred B__...- 28%| 28% 28 700| 25% 28% Aug | Utah Pow & Lt $7 pref...*| 59%| 55% 59% 100| 31 Mar| 59% Nov 
5% % pref series C_...25| 26%) 26% 26% 500| 23% Mar| 26% Aug 
Southern Colo Pow cl A.25)...... 2 2% 200 1% Mar 3 Oct 
7% preferred....... Di chiniulvatind whieh dedeie 30 June} 45 May 






































For footnotes see page 2991. 
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2990 New York Curb Exchange—Continued—Page 5 Nov. 12, 1938 
Ea : sear | oy Range Since Jan. 1, 1938 
TOCKS Week's Range Range Since Jan. 1, 1938 BONDS Last |Week’s Range| for nge Since Jan. i, 
Gondeted) of Prices (Continued) Sale of Prices Week 
Par Low High : Price |Low Shares 
Madie PreGastBcece)h.....-|..--- one 1 Delaware E) Pow 5 348.1959) 104 103% 104 21,000 

unity os ee, eee ist Denver Gas & Elec 68.1949|______| 107% 108%} 14,000 
$5.50 priority stock ....* 53 54% 31% t ; s 

Utility & Ind Corp com.-5 5i6 5i6 % by GIO. siccsa Aug 1 1952 3M 17,000 

nv preferred... ----- 7 1% 1% i) *Certifieates of deposit 13% - ~ = 

$Util Pow & Lt common-.! \% 5i6 4 *Deb 7s..-.-.- Aug 1 1952); ____-_- 5 5,000 
Cc i de pebeinaticaesicanacéhe sosee M&M Certificates of deposit re 13,000 
7% preterred...---- 100 9 914 7 Eastern Gas & Fuel 48.1956; 70%| 69% 94,000 
aispar Corp com....--- 2% 2% 1% Edison Ei Ii (Bost) 342 65) 109%) 109 3,000 
$4 conv pref...------- 5 32% 34% 20% Elec Power & Light 58.2030) 78 75 83,000 

Van Norman Mach Tool_5 27 28% 11 Elmira Wat Lt & RR 5s °56|____-.| 107% 1,000 

Venesuela Mex Ot] Co--10 6% 7% 2% Ei Paso Elec 5a A.---1950) _____| 104% 6,000 

Venezuelan Petroleum ---! 1% u Empire Dist El 58....1952) 99%) 98% 28,000 

Va Pub Serv 7% pref-.100 59 Ercole Marelli Elec Mfg— 

Vogt Manufacturing - ---- ¢ 4y% 6 4s series A...---- 1968|_.....| 55 3,000 

Waco Aircraft Co...---- ag 1% Erie Lighting 5e6..--.-- 1967|_____.| 107% 3,000 

Wagner Baking v t c.---- * 5M Federal Wat Serv 5348 1954) 79 77M 25,000 

Wahl Co common. - ----- * 1% Finland Residential Mtge 

Waitt & Bond class A....* 6 Banks 6s- 5s stpd__.1961/ 104 | 103% 3,000 
Class B...cccccnceseo- ® % Firestone Cot Mille 58.1948) 1024} 1024 3,000 

Walker Mining Co-..---- 1 1816 First Bohemian Glass 76°57) ____- $..-. BB | ----<e 

Wayne Knitting Mille...5)......).-... ----- 6 Florida Power 4s ser C 1966) 90 89% 13,000 

Weisbaum Bros-Brower --1 5% 5% 4% Florida Power & Lt 58.1954) 95%| 95% 89,000 

Wellington Olli Co...-..-- OS el ae 3% & Gas— 

Wentworth Mfg..---.- 1.25 3 3% 1% 5s ex-warr stamped_1944; 96%) 95% 20,000 

Western Air Express_---. 1 3% 3% 1% Gatineau Power ist 56.1956) 104%4| 104% 22,000 

Western Maryland Ry— General Bronze 6e_-.-1940) ____- 79% 2,000 
7% Yo y pee 53 54 General Pub Serv 56..1953| 93 91 2,000 

Ww & Stat— Gen Pub Util 6s A.1956) 84%| 83% 15,000 
Vot tr ctfis com.-_-..-- 4, RSE SS SERRA *General Rayon 6s A.1948| 75 75 1,000 

Westmoreland Inc. ------ Ti ebakedenin Sabeie Gen Wat Wks & El 56.1943; 86 85% 10,000 

Westmoreland Coal Co...*/....../--... --.-- Georgia Power ref 58..1967| 97%) 96% 113,000 

West Texas Util $6 pref..*|......|--... --.-- Georgia Pow & Lt 58..1978|__.___ 57% 6,000 

West Va Coal & Coke....* 1% 1% *Gesfurel 66.....--.- a SERS: wewedh aowewe 

Wey: (ees Ee ERE ee Glen Alden Coal 4s...1965| 73 71% 15,000 

Williams (R C) & Co....*|_....-|--.-. ----- Gobel (Adolf) 4}4s...1941) _____ See -° GO ft cesace 

Williams Oll-O-Mat Ht. .* 3% 3% Grand Trunk West 48.1950) _____ 88 6,000 

Wi ib catdnce ° y 9% Gt Nor Pow 5e stpd..1950} ___ 108% 111 | ------ 

wool T% 8% Grocery Store Prod 66.1945) ____- 52 1,000 

Wisconsin P & L. 7% pf 100}__....|--... ----- Guantanamo & West 66°58; ____ $08. Gi <<..-- 

Wolverine SAT Sere ae Guardian Investors 58.1948} 46%) 46 3,000 
olverine Tube com... -.2 8% 9 {Hackensack Water 56 1977|______ t101% 102%) ------ 

ii inbasnlocbas ‘wabne Hall Print 66 stpd_...1947| 100 99% 17,000 

Woolworth (F W) Ltd— Hamburg Elec 76....1935) _____ 0 Vedios 
dep rets.....-.. 5e 13% 13% Hamburg Fl Underground 

preferred .....-.- Tisinenatttinda kihem & & Ry 5%s------ 1938) _____ 27% 1,000 

Wright Hargreaves Ltd-_.* 7% 7% Helier (W E) 4a w w ..1946;______ 94% 3,000 

Yukon-Pacific Mining Co.5 1% 1% Houston Gulf Gas 6s..1943' _____ 101% 15,000 

Hewes Le & Pr 334.1966 [08% 108% OF000 

Ss. 108% p 

BONDS ¢Hungarian Ital Bk 73s'63| > tui yy Belbecren 

Abott’s Dairy 6s..-... 1942 1103 «104 Hygrade Food 6s A...1949) 64%| 63 4,000 

Power Co— series B__...--.- sow cas 164 68 | ------ 

lst & ref bs.....-- 1946 102 102% I) Northern Util 56...1957| _____ 106% 1,000 

lst & ref 58......- 1951 97 98%) 55,000 Il Pr & Lt 1st 6s ser A.1953) 101%| 100% 37,000 

lst & ref 5e.....-.. 1956 96% 97%) 14,000 let & ref 5446 ser B.1954| 99 98% 20,000 

ist & ref 56.....-.- 90 91 13,000 lst & ref 5a ser C...1956) 96%) 95% 123,000 

lst & ref 4}48...-- 1967 84% 86 94,000 8 f deb 5\s...May 1957) 89%| 87% 50,000 

Aluminium Ltd debt 581948 104% 105%) 7.000 

Amer G & El debt 58. . 8 107% 108%| 14,000 6e series A. ......-- 99%| 99 10,000 

Am Pow & Lt deb 68. .2016 86% 884| 32,000 6 4s series B.....-- eet 99 2,000 

Amer Radiator 4}4s..1947 106 106%) 2,000 58 Qicsdwocns 89%) 89 20,000 

Amer Seating 66 stp. .1946 101 101%) 6,000 Gindiana Gen Serv 56.1948) _.____|..... _.---] ------ 

Appalac Power Deb 6s 2024 1100 % 101% Indiana Hydro Elec 5a 1958) _ _____ SS 1,000 

Ark-Louisiana Gas 48.1951 103% 104 14,000 Indiana & Mich 6e °55)_____- 1106% 106%} ------ 

Arkansas Pr & Lt 58. .1956 99% 100%/120,000} 86 Jan) 100% Nov | 5s..-----.--------1957|______ $109%% 110 | ------ 

Associated Elec 44s. .1952 49% 51) 45,000 ana Service 6s....1950) 59%) 56 66,000 

Associated Gas & Ei lst lien & ref 5s..-- 58%| 57 12,000 
Conv deb 5}48-....1938 99% 99%) 5,000 polis Gas 58 A 1952) 67%| 66 14,000 
Conv deb 4s C...1948 33% 35 2,000 International Power Sec— 

Conv deb 4}s..... 1949 35%| 49,000 648 series C_.....-- 1955) 64 58 43,000 
v deb 5s....-.. 1 37 %| 29,000 's series E_.......-. 1957)______ 66 7,000 
Debenture 5s.....-. 1968 35 36 %| 54,000 7s series F_.......- 1952)______ 60 5,000 
SE OS 36 36 1 International Salt 56..1951|;______| 108% 5,000 

Conv deb 5}4s...-.. 1977 145 47 Interstate Power 5s...1957| 60%| 58 56,000 

Assoc T & T deb 6 348.A'55 77% 78% Debenture 68... -.-- 2} 42%) 38% 27,000 

Atlanta Gas Lt 4}4s..1955 102% 102% Interstate Publi c Service— 

Atlantic City Elec 4i{s '64 102% 102% 5s | a | 85 8414 13,000 

Avery & Sons (B F)— 446 Wii ancinl 1958} 79 78% 51,000 
5s with ~---1947 186 93 Iowa-Neb L & P 58...1957| 101%} 100 46,000 
58 ut warrants1947 85 85 1,000 aS a 1961} 101 101 2,000 

Baldwin Locom Works— Iowa Pow & Lt 4}48..1958]___ _ __ 1106% 108 | ------ 
*Convertible 66. ...1950 100% 110 |134,000 Iowa Pub Serv 5s8....1957| 105 105 44,000 

Bell yy A Isarco Hydro Elec 78.1952} 62 58% 3,000 
lst M 5s series A...1955 111% 111% 15,000 Isotta Fraschini 7s...1942)._____ 180% 98 | ------ 
ist M 5s series B... 121% 121%, 7,000 Italian Superpower 68.1963) 48%| 46 8,000 
5e series C_........ 122% 122%} 2,000 Jacksonville Gas— 

Bethlehem Steel 66. ...1998 142 142 1,000 56 stamped..-..--.-- Ot acide 43 5,000 

Birmingham Elec 4481968 89 89%| 3,000 Jersey Central & Lt— 

Birmingham Gas 5s. ..1959 73% 74%) 6,000 56 Dudinnownsn 1947| 104 104 5,000 

Broad River Pow 5s... 85% 86%) 1,000 44s series C....... 1961) 105 105 57,000 

Canada Northern 5a °53 104% 105 9,000 Kansas Elec Pow 3 4s. 1966) ______ 102% 105 | ------ 

Canadian Pac Ry 6s..1942 103% 104%} 9,000 Kansas Gas & Elec 68.2022) 119%4/| 119 2,000 

Carolina Pr & Lt 5s...1956 97% 97%) 38,000}; 73 Kansas Power 5e..... 1947} 102 101% 102 14,000 

Cedar Ra: M & P 58 53 $114 114% 11 Kentucky U' 

Central Il] Publie Service— 1st mtge 5s ser H...1961) 87 19,000 
5e series E........ 105 105 14,000} 94% 64s series D....... 1948} 101 101 1,000 
lst & ret 434s ser F_1967 99% 101%/|191,000} 85% 5s series F....... 1955} 93 92% 93 6,000 
5e series G........1 102% 103%} 19,000} 92 5e series I......... 1969} 86 85 18,000 
4}4s series H...... 98 99% 10134} 97,000} 85 Lake Sup Dist Pow 3 4s '66/ 100%/| 100 46,000 

Cent Ohio Lt & Pr 5a. .1950 101% 101%} 9,000) 88 Lehigh Pow Secur 66.2026) 105 105 54,000 

Cent Power 5s ser D_.1957 %| «85 86%%| 19,000} 66% *Leonard Tietz 74s. .1 Tne: ae eee 

Cent Pow & Lt 68.1956 96% 98 {|150,000) 79% Lexington Utilities 58.1952) 98%| 98 14,000 

Cent States Blec 5s. ..1948) 35% 37%| 34,000) 23% Libby MeN & Libby 42)_____- 103 1,000 
5}4e ex-warrants_._. 34% 37%|145,000) 23% Long Island Ltg 68...1945)______ aS 4,000 

Cent States P & L 54s '53 K%| 55 56 | 39,000) 32% Louisiana Pow & Lt 5s 1957|_____- 106 19,000 

Chic Dist Elec Gen 48°70 $104% 105% 104% Mansfield Min & 

Chicago & Illinois Midland 7s without warr’ts.1941|______ oes Cee SS 
Ry 448 A.....-... 98 98%) 16,000) 84 98% Marion Res Pow 4}4s.1954|_..___ 102% 1,000 

Chic Jct Ry & Union McCord Rad & Mfg 68 °45)______ zl eee 
Yards Se. .........1940 104% 104% ,000} 101% 106% Mem 

*Chic Rys 5e ctfs.... 41% 42% ,000} 40% 52% DAR. ttiintiine 1952} _____- 194% 96%/ ------ 
St Ry 6 t71 76 68 87 Memphis P & L 56 A..1948) 98%| 98% 98%) 15,000 
6e series B......... 172% 70 91% Mengel Co conv 4}4s8.1947/}__.__- 92 92 8,000 

Cities Service 5e...... 71% 72 8,000} 47% 72% Metropolitan Ed 4s E.1971)_____- 106% 3,000 
Conv deb 5s... 68% 7034|421,000) 438% 71% 4s series G_........1965] 108%{| 108% 109%} 2,000 
Debenture 5s... 68% 70%) 24,000} 42% 70% Middle States Pet 6348 °45)__-__- 88 88 3,000 
Debenture 5s...... 70 70%| 22,000} 43 70% Midiand Valley RR 5s 1943) ______ 63 63 3,000 

Cities Service Gas 5 101% 101%| 56,000 102% Milw Gas Light 4348..1967| 99%| 9934 99%| 24,000 

Cities Service Gas Minn P & L 4s..... 98%| 97% %| 58,000 
Line 66....... 102% 103 | 23,000 ist & ref 5a.......- 04 103% 1 52,000 

Cities Serv P & L %| 73% 76%|157,000 Mississippi Power 56.1955) 84 84 8434] 10,000 

} 5s. 73% 76%} 58,000 Miss Power & Lt 5s... 89 91 | 28,000 

Community Pr & Lt 76% 78%4| 19,000 Mies River Pow ist 56.1951) 109%{| 10834 109%4| 12,000 

Community P 8 5e...1 101 101%| 6,000 Missouri Pub Serv 56.1960} 77%| 74 77%| 8,000 

Conn Lt & Pr 7s A. $128% 131 Montana Dakota 

Copa) Siacer Ne 1971 t110% 111% ondcnean 88 ge ott, 1987 ~ $34 ts — 

--—- unson ecececeso, 8876 S704 © eFee7" 

Consol Gas Chait Cit7)— ieee shane Nassau & Suffolk Ltg Se °45) - ___-- t76% 79 | -.---- 
Gen mtge Se. 123% 124% 
6e ser A stam 60 

% 61% 

Cont’l Gas & El 5s... % Oct 

Cuban Telephone 7 }ss 1941 97% 98 

Cuban Tobacco 5s. 162 = 67 

Cudahy Packing 3 340.1955 97 97% 
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Volume 147 New York Curb Exchange—Concluded—Page 6 2991 
Thurs Sales Thurs. Sales 
BONDS Last |Week's Range| for Range Since Jan. 1, 1938 BONDS Last |Week’s Range| for Range Since Jan. 1, 1938 
(Contimued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |Low High\| Shares Low High Price |Low High) Shares Low High 
Nat Pow & Lt 6s A_..2026| 9814) 96  99%4| 43,000) 62% Mar) 99% Co— 
Deb 5s ii alee: 2030} 90 88% 9014/245,000| 58% Apr| 90% Oct Conv 6a 4th stamp.1950) 53%] 53% 54 9,000} 30 Mar; 56 Oct 
*Nat Pub Serv 5ectfs 1978). t38 Od annkeu 35 Oct} 44% Jan | United Elec N J 4g_..1949) 11534] 115% 116 3,000} 112% Apr] 116% Sept 
ebraska Power 4}4s.1981| 10834} 10834 108%| 9,000] 108 Mar/| 108% Nov | United El Serv 7s....1956)  __ 58% 61 6,000} 42 Sept} 62 Apr 
6s series A___...... (lel: 118% 122%] _._.__ 111 Apr} 120 June | *United Industrial 644s ‘41; ___ OO 4 LP 24 Feb; 27% June 
Neisner Bros Realty 6s '48|______ 495% 97 | ..-... 80% Apr) 96% Sept wk | a 30 30 2,000} 23 Jan} 30 Nov 
Nevada-Calif Elec 58.1956} 8434) 843% 85%| 67.000) 69 Apr| 85% Nov | United Lt & Pow 6s_..1975| 77 72 77%| 35,000} 56 Mar; 80% July | 
New Gas 5s °48)______ t117% 119 | -__._- 115% Jan] 118% Sept | 634s......-......- 9741 78%! 75% 79 6.000} 57% Apr) 82% July 
N E Gas & El Asen 58 1947) 59%) 5834 59%] 42,000) 40 Mar) 61% Oct EEE TEE  SPeebe 106 106%| 3,000] 94% Feb] 106% Nov 
ee eee 1948) 5734) 57% 58 2,000) 40 Apr} 59% July | Un l4 & Rys (Del) 54852) 82\%| 80 82%! 65,000 % Feb| 83% Oct 

Conv deb 5s_....-- 1950) 57 55% 57%| 44,000} 3934 Mar! 60 July | United Lt & Rys (Me)— 

New Eng Power 344#.1961|______ SUNVEE cca ae oil 102 Feb| 107 Nov 6s series A_.......- 1952] 112%] 112% 112%] 12,000] 96 Feb} 112% Oct 
New Eng Pow Assn 58.1948} 9034) 86% 90%] 34,000) 70 Mar) 90% Nov (ieee ee Ei ot Sie Be Geert 53% Jan| 80 July 

Debenture 534s....1954| 92 88% 92 90,000; 74 Mar; 92 Nov | Utah Pow & Lt 6s A..2022) 83%] 82 83%] 3,000} 64 Feb} 83% Oct 
New Orieans Pub Serv— TS 91%| 90% 91%] 4,000] 75 Feb| 91% Nov 

5e stamped__._.._-. 1942; 9814} 97% 9834] 48,000) 86% Feb) 99% Va Pub Serv 5s A..1946) 92%] 92 92%]! 34,000} 75 Apr) 93 Oct 

*Income 6s series A.1949; 8814) 87% 89 26,000} 63% Mar) 89 Nov lst ref 5s series B_..1950| 87 87 87 9,000; 75 Apr| 87% Oct 
N Y Central Elec 5348 1950)______ 104% 104%{| 1,000} 93 June; 104% Nov| 66..--............ 1946) 84%] 84% 84%] 6,000} 65 Apri 86% July 
New York Pern & Ohio— Waldorf-Astoria Hotel— 

*Ext 4i{s stamped_1950) 74 71 74 2,000; 45 May; 84 Feb *58 income deb....1954) 24%| 23 25 50,000; 12% Mar] 26 July 
N Y P & L Corp Ist 4348'67| 10714} 107% 107%! 14.000] 105 Apr] 108% Aug | Wash Ry & Elec 4s...1951|. 107% 107%] _._-_- 106% June] 109 July i 
N Y State E & G 4481980) 99 9834 99%} 51,000} 88 Apr} 100% Oct | Wash Water Power 1960} 10544] 105% 105%4| 24,000] 99% Apr) 106 Jan 
N Y & Westoh'r Ltg 4s 2004/______ 10434 106 | .._.-- 103% Jan| 105% Apr | West Penn Elec 58_..2030| 104%| 104% 104%| 5,000} 97 Feb| 104% Nov 

Debenture 5e.....-. 1954) 11244] 112% 112%] 1,000) 110% Nov) 114 Sept | West Penn Traction 5s 60} __—- Ole... UES | BF akwaee 96 Mar; 110% Oct 
Nippon El Pow 6}4s-.-1953)_____- 160 OB: T ahaa 45 Aug) 62% Mar | West Texas Util 58 A 1957) 975%) 97% 98%|109,000| 7434 Mar) 98% Nov 
No Amer Lt & Power— West Newspaper Un 6s 44) 61%| 60 62 18,000} 32 June) 66% Oct 

5s Ris nmngiie 1956; 96%} 95 96%/ 11,000) 70 Apr}; 96% Nov | West United G & E 534s'55| 10544] 105 105%] 4,000} 103 Apr} 105% July 
Nor Cont’l Util 544s..1948) 51%} 50 51%] 12,000} 30 Mar; 54 July | Wheeling Elec Co 6s..1941; ___ 210816 2... cal diced 106 June} 108 May 
No Indiana G & E 68_.1952)______ 109 109 6,000} 105% Apr] 10934 Aug | Wisc-Minn Lt & Pow 5s8'44) 107% 1075%| 14,000] 105% Jan) 107% Nov 
Northern Indiana Wise Pow & Lt 4s_...1966) 100 100 100%} 42,000} 86% Apr) 101 Nov 

5s series C_......... 105%) 105% 106%]! 27,000} 93 Feb| 106% Nov | Yadkin River Power 58°41; | 103% 104%] 11,000} 96 Feb) 105% Feb 
5s series D_.....-.- RI: 105% 105%} 14,000} 93% Apr) 105% Nov | York Rys Co 5s..--- 1937}______] 93 93 1,000} 58% Apr) 94% Nov 
poe eneete S..--- Te 103 | 102% 103%4| 55,000 = id rds, dope BPG Binet <0 4s 1947 2 191% 92%] ____-- 72 May] 94 

western Elec ; 1105% 105%} ------ 5 

N'westers Pub Serv 68 1957] 0554|" 96% 07 "| 31,000] 80% Apr] 97. Nov | FOREIGN GOVERNMENT 
| a ae 07%} 107 107%} 3,000) 10 ap y gail 
Obto Power ist 6 B..1952|._ $102% 102%| ....-- i023 Nov| 107 Jan | AND MUNICIPALITIES 

Gist & ref 44s ser D 195@| 1021%%| 102% 102416) 10,000} 102% Nov| 106% Jan | Agricultural Mtge Bk (Col) 

Okla Nat Gas 4}4s8_...1951) 104%| 10444 104%/ 19,000) 96 Jan| 105% Aug 20-year 7s...-Apr 1946) ____| t24% 26 | _____- 17% Jan); 25% Oct 

58 conv debs_....-.. 1948) 103%} 102% 103%] 22,000) 83 Apr! 106 Oct °7s ctfs ofdep.Apr '46) ____| t24% 30 
Okla Power & Water 58°48) 94%} 93 95 49,000} 69 Apr} 96 Oct 20-year 7s_...Jan 1947) __ t24% 30 
Pacific Coast Power 5s ‘40);______ 102% 102%} 5,000} 100 Mar] 103% Aug *7s ctfsofdep.Jan °47) _ t24% 30 
Pacific Gas & Elec Co— *6s ctfsofdep...Aug’47; | 124% 30 

ist 6s series B__..-- 1941| 11334] 11344 113%| 45,000] 11334 Oct] 116% Feb 6s ctfs of dep...Apr "48|_____| $24% 30 
Pacific Invest 58 eer A.1948)______ ROD > OB 4 pe smais 79 Apr) 94 Sept * Antioquia (Dept of) Co- 

Pacific Ltg & Pow 58..1942)______ 113% 114 | -.---- 113 Apr) 115 May lumbia— 

Pacific Pow & Ltg 5s_.1955, 80%| 79% 81 | 63,000} 55 Mar) 82% Oct *7sser Actisofdep.1945|  —=_- t7% 11%] ------ 7 Oct] 7% Oct 
Park Lexington 3s_...1964)______ $2 BO50t iveo- 28 Mar) 34% Jan *7s ser B ctfsofdep.1945) oT id. 44.008 23. «ca 7% Oct} 8% Aug 
Penn Cent L & P 448.1977) 92% 90 92% |186,000 74% Mar! 92% Nov 7s ser C ctfs of dep.1945| =| t7% «11%] ------]--------- anoanead 

O66 BR. wetcbsecnane 1979} 97% 96% 98 14,000. 78 Mar} 98 July *7sser Dctfsofdep.1945) ie et See 7% Oct 7% Oct 
Penn Electric 4s F....1971| 96%| 95% 96%] 88,000) 76 Apr} 96% Nov *7s istserctfsofdep.’57|  —_— US BSG 3? pgp. 7 Aug 7 Aug 
Penn Ohio Edison— 7s 2d ser ctfs of dep.’57} =| t6% OK] __-__- 7 Aug] 7 Aug 

6s series A......-.-. 1950} 100%} 100% 100%] 33,000) 82 Apr} 101 Nov 7s 3d ser ctfs of dep.’57) OS ile > gia ae 6 July 7 July 

Deb 5}és series B_.1959| 93%%| 93% 94 | 20,000) 75  Mar| 96 June | *Baden 7s_....-..... 1951| "~~ _ aere 18 Sept] 21% Feb 
Penn Pub Serv 6s C..1947/_____- 106% 106%} 1,000; 99 Mar) 107% Feb | Bogota (City) S8sctfs..1945) +10 16-1... Hawsesescenecssapecaee 

5s series D........ 954) 104%{| 104% 104%} 1,000) 93 Mar} 105 Sept | Bogota (see Mtge Bank of) 
Penn Water & Pow 58.1940) 105 105 105 2,000| 104% Sept) 108% May | Buenos Aires (Province)— 

434s series B__..... 1968} 1074%4| 107% 107%! 2,000) 106% Apr; 109 Jan *7s stamped. _..... —...- 167 2 savece 68 May! 76 Feb 
Peoples Gas L & Coke— 7 4s stamped-...-_- 1947; t65 Te BSE ee 65 Apr| 80% Jan 

4s series B_........ 1981] 92%) 92% 925%] 16,000| 78% Mar) 94% Aug | ¢Caldas7\s ctfs of dep.’46| aa * Cas opines 9% Oct) 9% Oct 

4s series D__...___- 1961| 94%] 945% 95%] 14,000) 82% Mar| 9634 Aug | eCauca Valley 7s-..-1948)  —— ” anu 180 6% Apr) 11% Aug | 
Phila Elec Pow 5}48..1972| 11254) 112% 112%| 7,000) 111 Jan) 113% Mar °7s ctfs of dep...-.1948) 7 Te Fe eee 8% Oct] 10 Oct 
Phila Rapid Transit 6s 1962). _____ 97036 | TB th kk~ ae 65 May} 79 #£¥Feb ©7 4s ctfs of dep__.1946| ee Se Fi: Salad ssh dahinenass’ 
Piedm’t Hydro El 634s ‘60/___._- 60 60 4,000} 40 Sept; 61 Feb | Cent Bk of German State & 
Pittsburgh Coal 68..1949/______ 1105 107%} -.--.-- 104% June; 108 Feb *Prov Banks 66 B_.1951; 26% 26%| 1,000) 22% Apr| 27 Jan 
Pittsburgh Steel 66_..1948)______ 98% 99 8,000} 86 Aug) 100 Jan 6s series A... ..- bale on ae Wen. cn 24 Sept} 28 Mar 
*Pomeranian Elec 68_.1953)______ 21% 22 4,000| 18% Sept) 22 Apr | Columbia (Republic of)— 
Portiand Gas & Coke 5s '40| 63 62% 63%! 13,000} 48 Jan| 69% July 6s ctfs of dep__July *61| | t16 ne ye teea 18% Aug’ 18% Aug 
mac Edison 58 B.1956| 107%| 107% 108 18,000} 105% Apr! 108% Sept *6s ctfs of dep._Oct ‘61 ss $16 21% _.....| 14% July 14% July 
4}4s series F_...... pe $108% 108%} -.---- 107 Aor; 109 July | Cundinamarca (Dept of) 
Potrero Sug 7s stmpd_i947/_____- 40 8640 2,000} 23 Sept) 65 Jan 68 etfs of dep:...1959]. 0006 40 = 4a iri deoted tase eenes estan 
PowerCorp(Can)44sB ‘59)______ 103% 104 8,000} 9834 June} 104% Nov nish 54s6....--.-- 1955) =| «99% 99%] 1,000] 96% Sept) 102 Aug 
Prussian | ee oan: GGT penn 20% Jan| 22% May]  66........-..--.... 1953) 981%4| 98% 98%] 2,000] 9636 Sept) 100%§ Jan 
Public Service of N J— Danzig Port & Waterways 
Der certificates} 14634) 1454 14634| 18,000] 130 Jan) 146% Oct External 64s--...-.- 1952) 47% 49%| 1,000} 39 June} 59% Mar 
Pub Serv of Nor Ilinots— German Con Munio 7s '47| 24 23% 24 | 21.000] 19% Jan Nov 
944s series D_..__. |. SERS 102'i¢ 102416) 7,000) 101 Sept) 105 July *Secured 66......-.- 1947| 22%,| 22% 22%] 10,000] 18% Sept; 23% Oct 
944s series E_....- 1980}__...- 1021%16 104 | ___-_- 101% Apr) 104% May | ¢Hanover (City) 7s...1939)  __ 25 25 1,000} 18 Sept}; 25% Oct 

{ist & ref 434s ser F 1981| 102%%:6| 10215:6103's2} 6,000) 101 Sept; 105 July | Hanover (Prov) 68.1949)  __ 22 22 1,000} 19 Jan| %2% Mar 

q4 RPE 1960) _..... $104 104%) -.---. 103% Sept; 106% Feb | ¢Lima (City) Peru 6s — t12 te RP he 9% Apr] 14 Oct 
Pub Serv of Oklahoma— *Maranhao 78..-.-.- 1958) 7 38: F ceeeas 9% Sept] 18% Feb 

4s series A........- 1966)...... 105% 106 5,000} 98% Mar) 106 Nov | Medellin 7s stamped.1951| 10 9% 10 7,000| 7% Jan) 10% Aug 
Puget Sound P & L5%s'49) 80 79% 80%! 25,000) 60% Mar) 82% Oct]. 7s ctfsofdep_._--- od $814 1B 1. nclos*decranes ag BERGE SNS 

lst & ref 5a ser C_..1950| 7634] 76% 76%! 23,000) 59 Apr! 78 Oct *6 4s ctfsof dep....1954) ts TD pe. 73 Sept] 10 Aug 

lst & ref 4¥sserD.1950 74 73 74% 30,000} 53 Jan 77% Oct | om 4sstamped.1951| 79%| 79% 79%| 1,000 Feb| 80% June 
Queens Boro Gas & Elec— 2 Mtge Bk of Bogota 78.1947 

534s series A....... 1952) 7534) 7544 75%) 2,000] 69 June, 93% Jan ¢Issue of May 1927_.---|__ ch SA le 21 Feb) 25% Oct 
*Ruhr Gas Corp 6 348.1953) 35 29% 35 6,000} 25% Feb) 35 Nov 7s ctfsofdep.May’47| 124% 28 |-......| 24 Oct} 24% Sept 
*Rubr Housing 6 4s. .1958}__---.- $22 eS pe 21 Mar) 28 Aug Issue of Oct 1927..----| 24% 28 | ------ 16% Jan| 25% Sept 
Safe Harbor Water 44s °79' 109 109 109%} 20,000) 107 June] 110% Mar °7s ctfs of dep_Oct '47|. oatie 90° b ..- ues 23% Octi 23% Oct | 
*St L Gas & Coke 68.1947) 1634) 163% 16%| 6,000} 9% Apr) 18% Oct! emtge Bk of Chile 68.1931] 14%{| 14% 14%| 7,000] 12) Apr) 17% June 

Joaquin L & P 6s B '52|_____- t a GA 128% Feb) 131% July | 6sstamped....-.-.-- —— t10 O6 | ...ucoleesecccmebnieoumeoncon 
*Saxon Pub Wks 6s. ..1937|_____- Oi OP A asncua 24% July! 28% Nov] Mtge Bank of Columbia— 
*Schulte Real Est 68..1951)___._- 127% 28%] ------ 21% Jan) 31% July °7s8 ctfs of dep._.-.- 1946}... 99996 90 1 22 -mnclas4seccdemnbooenssecans 
Seripp (E W) Co 5}48.1943)_____- 102 102%| 7,000) 96% Apr) 103 Aug °7s ctfs of dep___.- 1947). __. $3336 30 | ..----|ececcccncenloccce occece . 
Seullin Steel 3s_...... 1951; 70 68% 71 22,000} 38% Apr; 71 Nov 6s etfs of dep__.1947].____- $9096 90k ncn cnel>s204nssdealaceeses aune 
Servei Inc 5e_........ 1948)____.- SL ee See 106% Apr) 107% Aug | Mtge Bk of 58'72| 199% 99%] ------ 96 Apr! 102% Feb 
Shawinigan W & P 4}4s '67| 105%4| 105 105%| 10,000) 100 Sept] 106% Nov | Parana (State) 7s...1958| 8% 8%] 1,000 7 Mar! 10% Jan 
lst 4346 series B....1968)_____- 105 106%] ------ 100 Sept) 106% Nov | ¢Rio de Janeiro 648.1959) 7% 7%\ 5,000 6 Apr; 10% Jan 
ist 434s series D___.1970)___.-- ae a poe 99 Sept; 105% Oct | Russian Govt 6%4s8...1919 3 %  %| 3,000 4 Sept % Mar 
Sheridan Wyo Coal 66 1¢47|_____- 16834 70%| -.---- 53% 70 8=6©Ooct. WOME sn eococe ee. .4k See. Se oes % Jan| 1 Mar 
Sou Carolina Pow 56.1957) 85%| 84% 86%} 27,000} 70 Mar| 86% Nov | ¢Santa Fe 7s stamped_1945| ss 58% 60%| 9,000| 45 Mar 65 Jan 
Southeast P & L 6s... 97 96% 97%|102,000| 7134 Mar) 97% Nov | eSantiago 7s_..------ Soe... |. Stee. Ee oo oaue 11% Jan) 16% July 
Sou Calif Edison Ltd— 4, ep ae sh gp ES 1961;_____- Stuees OD coecun 11% Jan} 16% June 

Debenture 3%{s8_...1945| 104%4| 10434 104%/ 18,000] 101% Apr] 107 May 

Ref M 3%s_May 1 1960] 107%| 107 108%| 48,000) 10244 Sept] 108% July 

tata Seat? -too|---| 10" 180| "200 IWant Stel 1807 dng 

mtge 4s_._1960}___.-- d 

1968}____._ 1 1 5,000} 103% Apr! 106% Mar * No par value. a Deferred delivery sales not included in year’s range. m Under 
Son Inmene pane inet Dia i 7 ae 18,000} 35 Apr] 56 Jan | the rule sales not included in year’s range. 7 Cash sales not included in year’s 
8S’ western Assoc Tel 5s 1961| 10144} 101% 101%] 15,000; 85 Feb| 101% Nov | range. z Ex-dividend. 
8’ western Lt & Pow 56 1957| 10414] 103% 104%} 9,000) 93 Apr} 104% Nov t Thursday's bid and asked price. No sales were transacted during current week 
So’west Pow & Lt 66. .2022/__.__. 86% 87 7,000| 655% Mar| 89 Nov * Bonds being traded flat. 
So’west Pub Serv 66..1945/_..._- 104% 105 4,000} 93 Mar] 105% Jan Reported in receivership, 
$Standard Gas & — “ The following is a list of the New York Curb bond issues which have been called 

Oo GD ck wedecs 1 63 59% 63%4/ 81,000} 46% 6334 Nov | in their entirety: 

Conv 68 (stpd)-_.._- 1 62%4| 59% 63 31,000} 47 Sept] 63 Nov Hackensack Water 58 1977, Dec. 15 at 101%. 

Debenture 6s----.- 64 61 64 | 35,000) 37% Mar) 64 Nov Indiana General Service 5s 1948, Jan. 1, 1939 at 105. 

Debenture 66.Dec 11966) 6334) 6034 6334) 46,000} 36% Mar) 6344 Nov Obio Power 414s series D 1956, Dec. 1 at 102. 

68 debs_.....- i ee 160% 61%} ------ 53% Ort] 61 Oct Public Service of Northern Illinois— 
standard Invesig 6346 1980)""85"| “54 85 | 11.000) S4° Ape] 85 Nov 4148 series D 1978, Nov. 25 at 102. | 
§Standard Pow & Lt 661957} 62%; 59 63 | 74,000} 36 Mar 63 Nov 4s series E 1980, Jan. 3 1939 at 102%. 
en te ee -1 34 34 34%| 8,000} 183% Mar| 37% Oct 4\%s series ~ es a me 102%. } 

Ugo, 4s series I , Nov. q ! 

24 stamped 4s.....1940| 6034) 5834 6034) 3,000) 40 Sept) 60% Nov o Caan sales transacted during the current week and not included in weekly or 

24 stamped 4e.....1946).....-. 5A 5AM 4,000 36 Sept} 55% Nov yearly range: 
ope Power of Ill 4}4s °68)_...-- 103% 103%| 4,000) 103% Nov) 106% Oct No sales. 

nt ee ty s-1970)----- - 10434 10456} 3,000) 1084 Ape) 10746 Aus y Under-the-rule sales transacted during the current week and not included !p | 
Tennessee Elec Pow 561956) 92 91% 93 15,000} 65% Febj 95 Oct weiite oF y range: 
Femmerearets ite! 1 S83 Soaliooey] asst hier sso See |" omen wei ckendelell 
Texas Power & Lt 58..1956| 10314| 101% 103| 90,000} 94 Mar) 104% May # Deferred delivery sales transacted during the and not 
6s series A.......- 99%| 99% 1 13-008 sone near tot Aug mpd, -- > - vmamanipanasad 
Tide Water Power 56_.1979| 86%| 8534 86%| 10, pr tesa ae we bove—“cod,”” certificates of deposit; “cons,” consolidated; 
Twin pe Tr 5%s'52| 55%) 55 56%| 47,000) 44 Mar 65% July “cam,” saliva “some convertible; “M,” AK... 4 “Dv,” non-voting Stocr; 
Rap Tr 5348 ’ “9 t 6.” voting trust “w i,” when issued; “w w,” with warrants: ‘‘x-w" 
without warrants 
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Financial Chronicle 


Nov. 12, 1938 














Other Stock Exchanges 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Thursday, Nov. 10 











eo 
————~ 








Unitsted Bonds | Bsa | Ask || — Untteted Bonds §=—=s| Bua | ask 
B'way 38th St Bidg 7s 194 59 ~---j|11 West 42d St Bldg— 
Bryant Park Bidg— 6%s unstamped....1945} 38 spies 
64s unstamped..-.-...-.- 27%| «.-||Park Place Dodge Corp— 
6s stamped.........-. 2 oF Income 5s 1952 v t c_..-. 6%i --- 
10 East 40th St Bidg 58°53) 82 ane 


250 West 39th St Bidg 68°37 


il 





Baltimore Stock Exchange 
Nov. 5 to Nov. 11, both inclusive, compiled from official sales lists 























Thurs. Sales 
Last Week's Range| for Range Since Jan. 1, 1938 

Sale of Prices Week 

Stocks— Par\ Price |Low High) Shares Low High 

a en ee 19% 198} 12% Mar| 20 Oct 
Atlantic Cst Line (Conn)50| 28%! 27% 28% 135} 17 June} 28% Nov 
Balt Transit Co com v t c.* % % % 222 Apr 1 Jan 
let pref v t c.....---- ° 1% 1% 1% 105 % Mar 2% Apr 
Black & Decker com....-. Risiieren 24 24 134 9% Mar| 24 Nov 
Consol Gas EL & Pow...*| 71%) 71 71% 168| 65% Mar! 73 July 

5% preferred... ...-.100)...._- 115 115% 18| 112% Apr! 116 June 
Davison Chemical Co com 1 9% 8% 9% 350 7% Sept 9% Oct 
East Sugar Assoc pref. .-_1 17 17 17 100} 11 Mar! 20 Oct 
Fidelity & Deposit....-.- 20} 113%] 112% 113% 75| 75% Mar| 114% 
Fidelity & Guar Fire....10) 31 1 31 35| 27% June| 35% Jan 
Guilford Realty Co com._1}___-_-- 2 2 100 1% May 2% Oct 
Houston Oil pref... --- 100} 18%} 18% 19 570| 11% Mar| 19% Nov 
Mfrs Finance com v t..--.*/....-- % % 15 ¥% Apr % «Oct 

DEP cihansasces Bl acvetinn 8% 8% 136 6 June! 10 Oct 
DE Se Gen woccecaersce 1 1% 1% 1% 950 1% Oct 3 Jan 

Common class A...... RR 1% 1% 70 1% Nov 2% Jan 
Martin (Glen L) Co com..1/...-.- 33% 34% 95| 18% Sept; 34% Nov 
Merch & Miners Transp..*| 14 12% 14 335) 10 Mar| 16% Jan 
Monon W Penn P S— 

7% preferred... ---- tect a ae 52} 21 Apr! 26 Nov 
New Amsterdam Casualty 5| 12 11% 12% 580 7K% Mar) 12% Oct 
North Amer Oil com...-..1)-.---- 1% «1% 50 1 June 1% Jan 
Penna Water & Power com*|.-_..-- 74 74 6| 59% Apri 75 Jan 
Phillips Packing Co pf.100|......| 67 67 10| 66 Apri 12 Jan 
U 8 Fidelity & Guar-_..-_. 16%} 15% 17 1,865 8% Mar! 17% Oct 
Western National Bank-20)....-- 32 32 75| 29% Sept] 33 Jan 

Bonds— 

_— 48 seen 20%| 20% 21 (|$12,000|) 158 Mar| 23% Jan 
GE Ctiticsucacee 22%| 22% 23 ,300} “15% Mar| 27 Jan 

enenes Co of Salo 
DD tk be aie aie ——— 96 96%' 5,000' 92 Apr' 96% Oct 








Boston Stock Exchange 


Nov. 5 to Nov. 11, both inclusive, compiled from official sales lists 





















































Thurs. Sates 
Last |Week's Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par\| Price |Low High| Shares Low High 
American Pneum Sercom.*|_____- % ly 100 32c Mar 80c Feb 
OW Peiinbdnccosceces  _ ee 1% 1% 200 1 Apr 1% Mar 
MM « bbtkdesssasos 13 13 13 16; 11 Mar| 16 May 
Amer Tel & Tel.....-. 100} 148%| 147% 149%| 2,396) 110% Mar vat Oct 
Assoc Gas & Elec Co cl A_1}_....- 1% 1% 101 % June Apr 
Bigelow-Sanf'd Carp com_*|_____- 2954 29% 25| 17 » June anse Nov 
Boston & Al -<----100} 86 80 86 317; 60 =Mar| 108% Jap 
Boston Edison Co..... 100} 126%| 124% 126% 442) 108 Apr| 134 July 
Boston Elevated... ... 100} 53%! 49 53% 623; 47% Oct} 58% May 
Boston Herald Traveler_.*| 15%) 14% 15% 552} 13% Mar) 20% Jan 
—* Maine com. _100 % % % 50 % «=6Oct Oct 
ini te teipogide 100 7% 7 7% 601 5% Mar) 12 Jab 
Cl A ist pref std ._._100 2 1% 2 119 1 Sept 4% July 
Class A ist pref____. 100 1% 1% 1% 18 1 Mar 3% July 
Class B ist pref std__100 2 2 2 134 1% Sept 4% July 
Class C ist pref std _100)____-- 2 2 10 1\% Sept 4 July 
Cl D Ist pref std. __.100}._..-- 2% 2% 15 2% Sept 5% July 
Boston Per Prop Trust...*| 13%] 13 13% 250 8% Apr! 13% Nov 
Copper heaps spittin as 8 f 834 83 $25] ase May ty pm 
eneocéece. 5 an 
East Gas & Fuel Assn— - 
SE Sin cckbias Newcomen 1% 2 48 1% Sept 3 Jan 
4% % prior pref. -_..- 100} 25%) 23% 27% 295} 21 Sept; 52 May 
nevnka ~100} 14%) 13 15 410 9% Sept) 30% Jan 
Eastern Mass stRy— 
Common .._......-- EES 1 1 800 % July 1% Feb 
ist preferred. _____-- |, REE 38 39% 105| 13% Apr) 36% Nov 
Preferred B___..._.- SA 10 10 15 3% Apr! 10 Nov 
Adjustment. ....... PASE 2% 2% 150 1% Oct 2% July 
Dloyers Group... --.. *| 19%! 19% 19% 425) 15% Apr 
General Capital Corp_...*| 33%| 32% 33%| 1,440] 2354, Apr| 33% Nov 
Gilchrist Co...........- 5% 5% 5% 616 4% June 7% Jan 
Gillette Raszor....*/...... 9% 9% 211 6% June; 11 
Isle Royal Copper Co-_..15 2% 2% «2% 162 % June 3% July 
Maine Central com... __100}...._- 5% 5% 5 4% Sept 9 Jan 
Sy a ee ae o-..1 or am 24% s 75 1% Mar 3 Aug 
ergenthaler Linotype_-_ 4 7 385; 18% Mar July 
Narragansett Racing Ass'n 
wSss Saeesecescccoe 3% 3% 3%] 1,650 3% Oct 6 July 
National Tunnel & Mines. */...... 2% 2% 150 1% Jan 2% Jan 
New England Tel & Tel 100| 102 99 102 586; 81 Mar! 109% July 
New River Co com_._._100}_____- 7 7 5 7 Nov} 10 Mar 
H 1% 1% 1% 131 1 June 2% Jan 
47c 43c 47¢ 925| 370 Mar| 79c¢ Jan 
1% 1% = 2 197 1% Sept 5 Jan 
25e 25e 25¢ 180 25c Nov 60c May 
15%| 15% 15% 230 9% Mar| 19% July 
24%| 22 24%| 1,856) 13% May| 24% Jan 
3% 3 3% 490 1% June| 4% Oct 
11%) 11% 12 470 8 May!) 12% Oct 
ebs: 16%) 15% 17%) 3,023 5% Mar! 17% Oct 
Suburban El oy A Co 2nd pf*}___.__.| 32 32 15} 32 Nov} 40% Jan 
Torrington Co (The) -.... * 27%) 26 28 456| 17 Apr; 28% Oct 
Union Twist ALY Co....5| 25 23 25 92); 15 Apr} 25 Nov 
United Shoe Mach Corp.25| 82%} 81 83% 738| 50 ar) 8334 Nov 
Sma ee a secnsBOlocsce- 42 42% 68| 38% Jan| 43 May 
Utah Metal & Tunnel Co. 1 neta 75e 85ce| 1,325 55e Mar 1% Jan 
Waldorf System... ......*|....-- 7% 7% 25 5% Mar| 8% Jan 
Warren Bros._...._ -__- ° 4\% 44% 4% 478 2 Sept 4% Nov 
Chicago Stock Exchange 
Nov. 5 to Nov. 11, both inclusive, compiled from official sales lists 
Thurs. Sales 
Last | Week's Range} yd Range Since Jan. 1, 1938 
Sale of eek 
Stocks— Par| Price |Low High\ Shares Low | High 
bb peice te sieca | 56% 58 550| 3634 Apr; 58% Nov 
Acme Steel Co com_.--_- E Frere 46% 47% 137° 39% Sept! 47% Nov 

















Members 


New York Stock Exchange 
New York Curb (Associate) 


10 S. La Salle St., CHICAGO 


CHICAGO SECURITIES 


Listed and Unlisted 


Paal FH. Davis & Go. 


Chicago Stock Exchange 
Chicago Board of Trade 


























Thurs Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 
Adams (J D) Mfg com.-_-*}_____- s S 20 7% Jan| 10% Mar 
Adams Oil & Gas com__-_-*|______ 10 10 250} 4% Mar| 12% Sept 
Advanced Alum Castings -5 3% 3% 3% 200 2 Mar 4% Jan 
Aetna Ball Bearing com--1}_____- ~ 8% 150 4 Mar 8% Nov 
Allied Laboratories conv_*|__.__- 13% 13% 50 7 June} 14 Oct 
Allied Products com....10}_____. 8% 8% 150 6 June| 12% Aug 
Amer Pub Serv pref....100) 62 2 250}; 45 Apr| 62 July 
Amer Tel & Tel Co cap.100;_____. 147% 149% 822) 130% Sept) 149% Oct 
Armour & Co common... 6% 6 6 1,850 3% 6% Jan 
Aro Equipment com----- 1} 10%} 10 10% 350 5% Apri 10% Oct 
Asbestos Mig Co com..-_-1 1% 1% 1% 450 % Mar 1% Jan 
Associates Invest com....*| 39 39 650} 27 Mar| 39 Nov 
Athey Truss Wheel cap. -.4/__--_-- 3 3 100 2% June 4% Jan 
Automatic Products com.5}__...-. 1% 1% 150 1 Mar 1% July 
Automatic Washer com-..3)__._.- % %% 520 % June 2% Jan 
Aviation Corp (Del) -.--- BREE: 5% 5%! 1,595 5& Oct 5% Nov 
Aviation & Trans C cap.1 3% 2% 3%| 4,450 1% Mar 3% Nov 
Backstay Welt Co com.-.-_* s s 8 . 80 8 Oct; 10 Jan 
Barlow & Seelig Mfg Acom 5 9% 9% 9% 50 7% June} 11% July 
Bastian-Biessing com_...*| 13%| 12% 13% 550 8 Mar| 13% Jan 
Beiden Mtg Cocom..... 10; 12%} 12% 13% 850} 6% June} 13 Jan 
Bendix Aviation com....5| 24%} 23 24%| 3,400 8% Mar!) 25% Oct 
Berghoff Brewing weoraat 5 7% 8 300 5% Mar 8% May 
Binks Mfg Co cap..--.-.--1]_...... 5 5% 600 4 Mar 6% Jan 
Bliss & Laughlin lnc com. 5 21 20 21 450} 12% Mar| 22% Jan 
Borg Warner Corp— 

(New) common......- 5) 34%| 32% 35 1,195} 16% Mar| 36% Oct 
Brown Fence & Wire— 

OO” eee 1 7K% 7 1% 600 5 Sept 8 Mar 

LER. cvateasonsecs *| 22%) 22% 22% 50} 14 Apr| 22% Nov 
Bruce Co (EL) com-_-.-..-- 5| 16 154% 16 800 6 May! 17% Oct 
Burd Piston Ring com.--.1 3% 3% 3% 300 2% May 5% Jan 
Butler Brothers_......- 10 9% 8% 9%) 3,200 5% Mar| 10 July 

5% conv pref......-- SRR 22% 22% 25| 173% Sept] 24% July 
Castle & Co(AM)com..10!} 24 23% 24 200; 14 Apr| 25 Jan 
Cent Ili Pub Ser $6 pref..*| 67%| 65 67% 130) 41% Mar| 67% Nov 
Central Ill Sec— 

EET TS % % 200 % Aug 1% July 

$1% y pref.......- *| 6% 5% 6% 300 3% June 7% July 

COMEIEE.. cocccccesess 1 2 1% 2%] 2,000 1 Mar 2% Oct 

BUERGIOE. .cuncececces s| 51 47 51 170} 25% June} 51 Nov 

Prior lien preferred_...*}______ 100% 100% 10} 90 Apr} 101 Oct 
Cent States Pow & Lt pf.* 4% 3% 4% 190 2% Sept 5% July 
Chain Belt Co com_....- *| 15%| 15% 15% 300} 12 Mar) 16% July 
Chicago Corp common. .* 2% 2% 2%! 8,100 1% Mar 2% June 

engine cesence %| 35 34 35%| 1,150] 25% Mar| 35% Oct 
Chic Flexible Shaft com..5| 6914} 67% 70 600} 38 Jap| 80% July 
Chic & N West Ry com 100 1 K% 1 100 Sept 1% Jan 
Chicago Towel com_.....*/.....- 69 69 40| 57% May| 70 June 
Chrysler Corp com_-_..-- 5 SOBRE? 83% 88%] 1,345) 63% Sept] 88% Nov 
Cities Service Co— 

(New) com.._....-.. 10 9 9 9 100 5% Sept] 10% May 
Club Aluminum Utensil--.* 2 1% 2%! 1,150 1% Jan 2% Nov 
Commonwealth Edison— 

New capital...--.-.- 27%| 26% 27%/ 11,950) 22 Mar) 28 May 
Compressed Ind Gases cap*|______ 15% 16% 450} 12 May| 25 Jan 
Consol Biscuit com--_-_.-- 6% 6% 6%] 1,000 3% Mar 7% Aug 
Container Corp of Amer.20)______ 16% 17% 70| 11% Sept}; 17% Oct 
Continental Steel com-_-_.*/_.._.. 24% 27% 85| 10 Mar) 27% Nov 
Cudahy Packing pref..100) 58 58 120| 48 May; 73 July 
Cunningham Drug com2%| 17 15% 17% 400} 11% Apr) 17% Nov 
Dayton Rubber Mtgcom.*| 17 16 17 450 53% Mar! 173% Oct 
Deere & Co com .......-- 21 20 21 295) 16 Sept) 21% Oct 
Dixie-Vortex Co— 

ies bie omininhiernins * 11% 11% 12 300 9% Oct) 16% Jan 

OS EE ae 7 631 30% 31 100} 29 May 4 Jan 
Dodge Mtg Corp com....*} 11 10% il 300 7% Mar) 14% Jan 

Household Util cap.5)_____- 4% 56 600 2% Mar 5% Aug 
Elgin Natl Watch Co-_-_. 24%| 24% 25 550| 15 Mar) 25% Oct 
Fox (Peter) Brewing com_ ' 9%\m9% 9% 50 8 Mar! 11% June 
Fuller Mfg Cocom-.-....-- 2% 2 2% 250 1% Mar 2% Jan 
General Finance Corp ond 3% 3% 3% 200 2% June 4% Jan 
Gen Household Util— ak 

mmon.........----- K % %| 1,550 % Sept; 2% Jan 
General Outdoor Adv com*|______ 7% TK 200 7% Nov 7% Oct 
Goldblatt Bros Inc com.-*| 15%| 15 15% 250} 13 June} 23% Jan 
Goodyear T & Rubcom..*| 36%) 33%\)36% 360| 22% Sept; 36% Nov 
Gossard Co (H W) com___*/_..._- 10% i1 250 6 Mar} 11% Oct 
Great Lakes D & Doom..*| 25%} 24% 25%4| 1,400) 12% Mar| 27% Oct 
Hall Printing Co com_..10} 12 9% 12 900 5 Mar 12 Nov 
Heileman Brew CoGecap.1| 6%| 6% 46% 250} 6% Jap| 7% Apr 
Hein-Werner Motor Parts 3 inet aies 8% 8% 150 4 Mar 8% Nov 
Horders Inc com-_--.__...*|.----- 12% 12% 10} 11 May] 14 Jan 
Houdaille-Hershey ci B...*| 17%} 17 17%| 1,250 5% Mar| 17% 
Hubbell Harvey Inc com. 7 1 itindiales 12% 15 650 8% Mar!) 15 Nov 
Hupp Motors com _...-.-- 2% 2% 2% 800 % June 2% Oct 
Illinois Brick Co___.....10}_----- 6% 7% 250 5 Mar 8% Oct 
Illinois Central RR comi0o 16%| 15% 17% 700 6% Mar| 17% Nov 
Indep Pneum Tool vtc_..*| 21%) 21% 22% 250; 14% Mar} 29 Jan 
Indiana Steel Prod com. -_-_1|.....- 4 4d 100 4 July 7 Jan 
Inland Steel Co cap-..--- NG 88 93% 53} 69% July} 93% Nov 
International Harvestcom*| 67%) 63% 68 574 Sept; 68 Nov 
Jarvis (W B) Cocap.....1| 23 22% 24 1,250| 10% June] 24 Nov 
Kats TO GER. ccc Bincdcse 3% 3% 200 3 Mar 5% Jan 
Kellogg Switchboard com.* 8% 8K 8% 5% Mar 9 Oct 

resent cedboh Miney 00; 80 77 80 70| 65 Feb} 81 July 

Ken-Rad Tube & Lp cl A_*}------ 11 11 50 5% Mar; 12 Jan 

til jr cum pf 50} 32%) 31 32% 110} 20 Mar!) 35% Oct 

Kerlyn Oil el A com-__--_- 5 4 4 a 50 3% June 5 Mar 

bury Breweries cap .1 % K 600 % Feb 1% Mar 

La Salle Ext Univ com_-__5 2% 2% 2% 100 1% May 3% Feb 

Lawbeck 6% cum pref_100| 232 32 32 100; 16 Mar; 32 July 
Leath & Co— 

I org ic, «4 ie dws * 4 3% 4 300 2% Mar 4% Aug 
Le Roi Co common-.--_-_-. saline ain 8% 8% 50 6% May! 11 £4July 
Libby McNeill & Libby. * 7é 7 7é 420 6 Mar 4 Jan 
Lincoln Printing com.--..*|...--- 4 4 500 2 Apr 4% Aug 

$314 preferred _._...-- * 28 30 170} 24% Mar| 31% July 

n Ref Co com_.--- *| 21%) 20% 21% 800} 16% Mar! 25% Aug 
Liquid Carbonic Corp com*|- -- - - - 19% 19% 10} 19% Nov} 19% Nov 
Loudon Packing com_._-_- * 1% 1% 1% 400 1% Sept 2% July 
Manhattan-Dearborn com* K % % 200 % Mar 14% Jan 
Marshall Field com-_..... *| 14%| 13% 14%| 8,450 5% Mar! 14 Nov 
McCord Rad & Mfg A___*/_.---- 9 10 200 5% Mar! 14% Jan 




















For footnotes see page 2995. 
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Sale of Prices Week . . . ee 

Stocks (Concluded) Par| Price |Low  Htgh| Shares| Low | _Htoh Ohio Listed and Unlisted Securities 

com. 1 J 2% Mar 6 Oct 
n Pier preteens. o*) 734 20] 790] 198¢ Mar] 20 Nov Members Cleveland Stock Exchange 
—we Food Prod 

Common.._.......... 1) 43%) 4% 4%] 2,200) 1% Mar) 4% we 
Middle West Corp cap___5 7% 7% 7%\| 7,050 4% Mar 8% ~ & 

Stock purchase te} = 4% | 2\800| Sept}; 2 Jan GIL Co. 

Midiand United Co— Jan 

Comes. ...........-.. - Se % ¥ 3” ~~ eh July Z 

Conv preferred A__.... _ nea: 4% 4% 350 ¢ 
Midland Util 6% pr lien100}--~—-- a a lon > ae Union Commerce Building, Cleveland pee 

7% prior lien....... 1% 1% % : .T. . OLEV. 

6% aoe Rag pagers § es % i 1 260 % Aug 1% Mar Telephone: CHerry 5050 A.T.&T 

tes... A.... a. ls 4 140 3” rand 1% + 
Miller & Hart Inc conv pt.* 5, EPESSEN 3 3 50 ‘ 

Modine Mfg Co com... .-*|7-~>7~ 23° 23%| 190 18 Abr, 27% “Jan Cleveland Stock Exchange woe 
Montgomery Waro— icial sales lists 
ceeoe”, id ed, oa *| 63%| 50 53% 822 39% _ 54% on Nov. 5 to Nov. 11, both inclusive, — rom offic 
Nachman Springfilledcm_*| 10% 10 10% 400 72 
Nat Battery Co pref_--_- *| 31 30% 31 120} 20 Mar 31 ¥ Mev Week's Range| for | Range Since Jan. 1, 1938 
National Pressure Cooker_2 6 6 6 100 4 Mar Hf —- 0 Week —- 
Nat Rep Inv Tr prefstpd_*} 1% 1 1%| 2,340 5g June % July Stocks— Par High| Shares Low ) 
National Standard com_-i0|____~" 18% 19 aS ed aa ee Mar] 814 Nov 
Natl Union a Dene com___1 1% 1% 1% 200 Mar 26% July | Akron Brass Mfg_______- * 155) 534 Mar ai toy 
ks Ind com.-5| 25%| 24% 26 950) 12 13” “Aug | Abex Electric Mfg ___--- * 125] 8% May 6% = 
Nor Ill wiaease SE! Eats 12 12% 150} 10 Oct +, — Brew Corp of Amer- ____-- 250 4 ~' As: ~~ 
Northwest Bancorp com..* 7%) 1726 7%) 2.260) 6 etl ese Oot | City Ice & Fuel....._--- ° 350| 7% Sept) 12% Jan 
Northwest Eng Ce com__*|______ 15% 16% 84 Mar 1944 May | Cleve Cliffs Iron pref__--* 280) 4134 June {Mow 
Northw Util 7% — 14%| 14% 15% 20| 8% Mar Aug | Cleve Elect Ili $4.50 pret_* 5| 10744 j= a. 

7% prior lien. --___-_- 42%) 42% 42% 10} 18% Apr 105 Nov Cleveland Ry_-_-..._ .. 100 586} 184 eae 22% Nov 
Okla Gas & Elec 7% pf_ 100 a ete 104% 105 20 96 Mar 19% Jur Cliffs Corp v tc_.-.....- * 4,498} 11 aM ai a3 rd 
Omnibus Corp v te com__*|______ 1 100} 13% Sept on + Colonial Finance_______- 170} 10 ay 117% July 
Oshkosh B'Gosh Inc com.*|_____- 8 8 10) 5% Apr 1 june | Dow Chemical pref-_-- joo 10} 109s Jan 6, cay 
Parker Pen Co (The)com10| 16%! 15 16% 300! 13 July 16% , Elect Controller & Mig__* 20; 60 Jao oo 
Penn Elec Switch conv A 10;______ 14 14 100} 11 Apr 24% — Goodrich (B F)_.-_..__. * 157 25 a Ba 
Pennsylvania RR cap_._50|_____- 22% 23% 239 14% Mar 41 Oct | Goodyear Tire & Rubber_* 588 25% et a¢ om 
Peoples G Lt&Coke cap 100)... 36% 39% 109} 24% — 29 ~—s Jan | Great Lakes Towing-__100 5 25 Jan . 
Perfect Circle Co__...._- 27 26 27 70| 22 May 1% Jan | Halle Bros pref_.----- 100 45) 31% — $4 Jan 
Pines Winterfront eres % % %| 1,850 4 Ma 15% Nov Harbauer Co_......___- * 280 5 Rv aang — 
Poor & Co class B.__..-- , a: 144% 15% 100 7% Sept 13 Nov | Interlake Steamship- ---- 62) 27 be ou, Jan 
Pressed Steel Car_______. | RARE: 12 13% 900; 6 Sept + % os Lamson & Sessions..___. . 400} 334 Mar 6% a= 
ag an ag Co common.*| 116%} 115% 116% 192} 85 Mar : a Metro Paving Brick_____ * 400 2% ee eo 4 = 

Reuacetwses 100} 150 | 1 152 30; 129. Mar = ae 7% cum preft._.....100 5| 60 : ug a 
Rath! Packing com__.-_- 10} 253%4| 25% 25% 50} 16% Jan| 25% No Miller Wholesale Drug-.* RR. 34 suas oi = 
Raytheon /Mfg— “uM 4% July | National Acme--_-_-_.__- 1 : 0 H+! —_— ant dam 

Common vt c__..-..50c]____-- 3 3 50 1% Mar 1% July | National Refining 7 oe” a ren 

6% preterred vt ¢.-.--5|_.---- 1k | 450) Man) 1M July | Ne retored. too 170) 40,” Sept} 60 eb 
Reliance Mfg Co com-...10)_____- 12% 13 40; 7% Me 2%- Aug | National Tile---------_. 480 ly a a oe 
Rollins ills com....1 2% 2% 2%! 2,550 ar Nestle Le Mur as: 5 = 207 i po 

~ DPM Madscieeaes sé 

St Louis Natl Stkydscap.*| 7814] 78% 78% 50; 58 Jan; 80, Oct | otis steel.............. OB1.30 5. Wai eee 
Sangamo Electriccom....*) 27%| 27% 27% 350) 15% oa rity, — Packer Corp_....--.-..- 200 2% aes i136 a 
Schwitzer Cummins cap_.1} 12 10% 12 500 6% ead 793% Oct | Patterson-Sargent 0 1 puly . ae 
Sears Roebuck & Cocom.*| 78%| 74% 78% 911; 47% Mar 5% Jan | Richman Bros....--_.-- 973 Be 
Signod Steel Str a a A ek en a aa 234, 12 Apr Nov 

node rap— 8% cum pref_..___- 
“Common ~— === === =~ =~ *| 16%) 16% 16% 50) 8% — 17 ba Thompson Products Inc_.* me ". oan rit = 
Sivyer Steel Cast’gs com__*|_____- 11% 13 210) 10 May 1914 Aug | Union Metals Mfg___-_-- * AO a BR 
So Bend Lathe Wks cap-_5}_-_--_-- 18 18 100} 13% Mar +5 ily Van Dorn Iron Works. _.* 868 % 
South Colo Power A com 25}_____- 2 2 20 1 June 234 an 
Southw Gas & El17% pf 100! 107 107 107 j 60; 90 Apr a + Oct 
4 i Destge conv pf 20} 14%] 13% 14% 650; 7% Mar) 14% : 

sadard Of of tad 273 ° paar 954 20%|  350| 2034 Nov| 20% Nov CHEN HAYES 

Ps oH 25|----.-| 29 L 
ose Se a 0%) 88h) Toe toy Te oe | |] WATLING, LER & 
Settog Mat fico ios] "8 is) a) a ae uM oe 
nd Mach Toolcom 5| 10% 9% ate 
cues eee test on 29%| 285 29%] 1,050| 22% Mar| 329% a New York Stock Exchange — beset tan Smt seo 
Swift & Co.......----- 20% 19% 20% 2,500 , * ad Bi —_ Detroit Stock Exchange Chicago Stock Exc 
( ---25 % ‘ = 4 Tia 
Teer Cociua comaicansl 308| 14 15 "| 250] 13% Sept] 1744 July Buhl Building DETROIT 
D cap */.....- 88% 5: 

United Air Lines Tr cap. 5 12%] 11% 12% 660; 7% Sept) 12% Nov Telephone: Randolph 5530 
U 8 Gypsum Co com __-20/_.._-- 113% 114% 45| 77% June| 114% pa 

Utah Radio Productscom *| 214 3% 2% = +: _ 8% _ . 
Utility & Ind Corp com-.-.5}_..--- 

Conv preferred... .._- 7] 1K) 1% | 350) 1 Marl 2 Feb Detroit Stock Exchange PST 
May Etre da lees ee: 10% 41 % 500 :” Mar 1% July | Nov. 5 to Nov. 11, both inclusive, compiled from official sales lis 
je [Se See 

common.---*| 17%| 17% 17%| 955] 13% June| 20% Jan Fae Bales 
Western Un Teleg com_100/_____- 28% 29% 195 2294 Sept}; 30% ad Week's Range . Range Since Jan. 1, 1938 
W’ house El & Mfg com --_50/-_---.- 120 124% 39 93% Sept} 124% Nov RP. Huh 
Wieboldt Stores Inccom_.*| 10% ,* 10% an ax + ad 7 gs jay Stocks— Par Hig Low 
Williams Oil-O-Matic com*}_..--.- : ip 
WisconsinBankshares com*| 5%| 4% 5%| 1,150 3% May! 5% f. . Allen Electric com.....- 1 1% 650 be F - : 4 Mov 
Woodall Indust com__._. 2} 5% 4% 5%) 1,150) 2% Mar Ais | July | Auto City Brew com -----1 40¢ at ae ae 
Penis Radio Corp com. 0 22h Big BA | 2 St Mor — ag oe await 27% "405| 12% Mar| 27% Nov 
BOWE ROBT. - o------= 48| 1334 Mar| 37% Aug 
Briggs Mfg Com. - =~ --% _—" iBst Junel 213¢ July 
i B So 12%e 415 1% June 3% July 
Cincingati Listed and Unlisted Securities sees Meee eemh.--15164 40) 1" May! 234 “Oct 
Chamb Metal Weath com : 1,659} 36 Mar} 88% Nov 
D GRA DISON & CO eee cess %| '150/ 1 May| 1% Oct 
‘ s ° Continental Motors com.-1 %|  300| 70c May| 1.50 June 
ee elec Wemtil com...210 % 100] 1144 Marl 15% Nov 
- “het ‘ an 
Cincinnati Stock Exchange New York Stock Exchange Det & Cleve Navcom ...10 ite 2,950 ise Nov sane - 
DIXIE TERMINAL BUILDING, CINCINNATI, O. pen Beenees -..- 1 : 1,570 1% Mar| 2% July 
; : ray iron com------ Jan 
Telephone: Main 4884 Teletype: CIN 68 Det-Mich Stove com. --1 24| 1.750) 1% May! 3% Jan 
Det Paper Prod com-.--- 1 400| 10 May| 16 Jan 
Det Steel pis yong 1,170 9 Mar| 21 Nov 
Cincinnati Stock Exchange Ex-Cell-O Alroratsoom..-3 14%] 710] 6 Mat] 1435 Oct 
Nov. 5 to Nov. 11, both inclusive, compiled from official sales lists Fed Mo r Truck com_--.* ox Se ‘wel 3 -~ 
Sales nkenmu -_ 4 Mar} 12 Oct 
“Last |Week's Ra Range Since Jan. 1,1938 | Fruehauf Trailer -- -..--- : Th] 1,000 43% Mar| 8 Oct 
con ef ye fd . Gar Wood Ind com -.-..-- 3 7% yrs a Sued 4% Jan 
ks— Price |Low High) Shares | Low Htoh » amore} pr e : 5314| 5,938] 25% Mar| 5344 Nov 
Stoc Par| Price General Motors com...18 2%| 2,500] 2% Sept] 3% Jan 
Goebel Brewing com. ---- ’ 4 
Amer Laundry Mach---20] 18%] 18% 18%) 100/15, Mar! 1934 Aug | Goebel Brewing com----- 1 1%4| 993] 700 June! 175 Jan 
Champion Paper & Fibre_*| 30%| 30 30% 7 o” pnd 105% Mar | Grand Valley Brew com--1 35¢ i561 3 Marl 3% Jan 

Preferred... - --.---- 100 98 + +4 90 6% Feb 12 . Nov Hall Lamp com ..-.----- pa Hy 200 14% Sept 17% Aug 
Churngold - - - - - -.---..- 10% 1g 25 6% Jan 7% Nov | Hoskins Mfg com------- “i 15% 1.570 6 Mar| 17% Oct 
Cin Advertising Prod----*). - AP LZ 1% 7% 82 90 7 Apr} 102% Nov Houdaille-Hershey B - .-.-* 17% 41385 5% Apr 9% Jan 
Cin Gas & Elec pret-_ -- igo 1024| 101 102% or 2% Gone 5 Jan | Hudson Motor Car com._* 9% ie eB 
a eee o| 87° o 179] 75 Jan} 90 Nov | Hurd Lock & Mfg com.--1 oy| 14451 1% Marl 334 Jan 
Cincinnati Telephane..50 90 87 90 25| 10 Apri 16 Sept | Kingston Prod com-.-.--- 1 2% 1.195| 1534 Mar| 22% Nov 
Cin Union Stock Yard--.*|------ 14 614 i mae 10% July | Kresge (S S) com------ 10 aan 525] 1% Mar| 3% Jan 

Oe aman a ; ‘| 3% 37! 260 3 May! 534 “Jan | Lakey dy & Mach com.-1 isg| 1,535 S0c June| 154 Jan 
~-eateperstmeiminanig twas > : 125 7% Mar| 14% Nov | MascoScrew Prodcom.--1 "900 25e Mar 55¢e Apr 
SO 2634| 50] 20 Abr| 27” Aug | MeClanahan Oll;com.-.-1 %00| 500; 60e Sept| 1.25 Jan 
5| 100% Apr! 110 Jan | McClanahan Ref com ---1 4 100 5 May! 10% Nov 
350/ 9% Aug| 13 Oct |. Mich Steel Tube Prod2.50 Of! 1.1001 320 Bent] | Tee Jan 
85} 22% Apr| 2934 Nov | Mich Sugar com----..--- 2% 1'400 87¢e June| 2% Oct 
10} 91 Oct] 10144 Nov | Mid-West Leoastvoubaaibe 1316, 8% Junel 17 Nov 
878} 1254 Mar| 21% Nov | Motor Wheel com.------ 5 2'165| 4% Marl 10% July 
140 ig Jan} 1 Jan ' Murray Corp com__-.-- 10 100| 6% June| 12% Nov 
100 % Sept 2 Jan | Muskegon Piston Ring -50c 5.753 3% Marl 5% Oct 
100 4% Nov % Nov | Packard Motor Carcom -.* 1.111| 31% Mar| 42 Oct 
568} 39% Mar| 59 Oct | Parke Daviscom._---.-- * ‘enil 6h aoe 48: 
176} 21% Jan| 32% Oct | Parker Wolverine com---* 950 1% May 3% Jan 
200 1 Sept 3 Jan | Penin Metal Prod com---1 450| 4% Mar| 8% July 
150} 4 Sept| 934 Nov | Pfeiffer Brewing com--- -- a 781| 114 Marl 3% Oct 
17 7% M 10% July Reo Motor com.----- -on8 575 2% Marl 4 Jan 
2° 65% Mar Mar Rickel (H W) com. ----- 2 
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rm 


Stocks (Concluded) Par 


Range Since Jan. 1, 1938 





Low 


High 





River Raisin Paper com--_* 
Scotten-Dillon com - 
Standard Tube B com -- -- 
Timken-Det Axle com 
Tivoli Brewing com _. 
Tom Moore Dist com - - - . 


United Shirt Dist com - - 
Universal Cooler B 
Universal Prod com. 
Walker & Co B__-.. 
Warner Aircraft com -- 
Wayne Screw Prod com 
Wolverine Brew com _--- 
Young Spring & Wire 











2 Mar 
22 Jan 
1% Apr 
8% Mar 
2% June 
June 


4% 
27 
4% 
19 
4'9 
1% 


2% Apr 5 
1% Sept 3% 
10% Apr 19 
1% Apr 4 
53c Sept 1% 
1% June 3% 
l6e Oct % 
13% Jan 








Jan 
Feb 


July 


Nov 
Mar 
Jan 


Jan 
Jan 
Nov 
Oct 
Jan 
Jan 
Jan 
Oct 











MEMBERS 
New York Stock Exchange 
Los Angeles Stock Exchange 


623 W. 6th St. Los Angeles 





Wo. CAVALIER & Co. 


Chicago Board of Trade 


San Francisco Stock Exchange 
Teletype L.A. 290 

















Los Angeles Stock Exchange 


Nov. 5 to Nov. 11, both inclusive, compiled from official sales lists 





Thurs. 
Last 
Sale 
Price 


Week's Range 


Stocks— Par 


Bales 
Week 


Range Since Jan. 1, 1938 





Shares Low 


High 





Berkey & Gay Furn Co.-.1 85e 
Bolss-Chica Oil A com..10 
Broadway Dept Store 
Chrysler Corp 
Consolidated Oil Corp- - - - 
Consolidated Steel Corp- - 
Consol Steel 

Creameries of Amer v tc. .1 
Electrical Prod Corp 
Emsco Derrick & nee | 








Farmers & Merchs Natl100 
General Motors com. -_-..10 
Gladding McBean & Co-- 


Globe Grain & Milling..25 
Goodyear Tire & Rubber.* 
Hancock Oil Co A com...* 
Holly Development Co. -.-.1 
Hupp Motor Car Corp.-_-1 
Lockheed Aircraft Corp..1 
Los Ang Industries Inc. ..2 
Los Angeles Investment. - 
Mascot Oil Co 








Occidental Petroleum -.-._1 
ic Ol Co 1 


Pacific Distillers Inc 
Pacific Finance Corp com10 
Pacific Gas & Elec com. .25 
Pacific Indemnity Co_..10 
Pacific Lighting Corp com* 
Republic Petroleum com .1 
Richfield Oil Corp com. -._* 
Roberts Public Markets. .2 
Ryan Aeronautical Co.-_.1 
Security Co units ben int.* 
Sierra Trading Corp. ..25c 
Sontag Chain Stores Co..* 








So Calif Gas 6% pref A..25 
Southern Pacific Co... _100 
Standard Oil Co of Calif. 





25 
Universal Consol Oil__..10 
Weber Shwose & Fix1st pf * 
Wellington O11 Co of Del__1 


Mining— 
Alaska-Juneau Gold_...10 
Black Mammoth Consol1l0c 
Calumet Gold Mines. .10¢ 
Cons Chollar G & 8 move. 5 


100} 52%c Mar 
6% 
36 
7% 
2% 
73 Se 
3% ! 
10 
6% } 
52e 
340 
25% 3} 
7 


Zs22 


35 


om oe 


American Tel a TelCo.. 
Anaconda 50 
Aviation my (The) (Del)3 
Tractor Co... 
Commonwealth & Sou...* 
— Corp 


Amer Rad & Std aa 
1 


$5538 22288 


55522 








COM AS ae 
REAKKR  RRREX KX 











sei ori RBovass 








Members 


DeHaven & Siwanea 


New York Stock Exchange 


Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 


PHILADELPHIA 
1613 Walnut Street 





NEW YORK 
80 Broad Street 








Philadelphia Stock Exchange 


Nov. 5 to Nov. 11, both inclusive, compiled from official sales lists 





Stocks— Par 


Thurs. 


Last 
Sale 
Price 


ae? 8 Range| I 
Prices 
High 


— 


Range Since Jan. 1, 1938 





pnd 


High 





American Stores.-_...-..-- * 
American Tel & Tel. 

Barber Co- i 

Bell Tel Co of Pa pret_- 
Budd (E G) Mfg Co... “ 


Budd Wheel Co 
Chrysler Corp 


Electric Storage weed 
General Motors 

Horn & Hard (Phila) com_ * 
Lehigh Coal & Nav 

Lehigh Valley 

Natl Power & Light 
Pennroad Corp v te 
Pennsylvania RR 

Phila Elec of Pa $5 pref - - 
Phila Elec Pow pref. ....25 
Phila Rap Trans 7% prf_50 
Philadelphia Traction - - 


Salt Dome Oil Corp 

Scott Paper 
Tacony-Palmyra Bridge--_* 
Tonopah Mining 1 
Transit Invest pref 

Union Traction _.......50 
United Corp com 


United Gas Impt com. -.-- 
Prefe 
Westmoreland Inc 


Bonds— 
Elec & Peoples tr ctfs 4s ’45 





11% 
148% 


ol ian 


= ee 





11% 
4 149% 
22%} 
118% 





6% 7 





1,023 
805 


; 10) 
350} 
720) 


368 
674 
16 
991 


97 





$22,000 


ww 
or 
KAKI 


a 


SON em 
RRKRKRF 


eN 
or 





5 Apr 


Nov 
Oct 
Oct 
Jan 


11% 
149% 


Fa 





Pittsburgh Stock Exchange 


Nov. 5 to Nov. 11, both inclusive, compiled from official sales lists 





Stocks— Par 


Thurs. 
Last 


Price 


of Prices 
Low 


Week's Range 
High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1938 








Allegheny Ludlum Steel - .* 
Arkansas Natural Gas--.-..* 
Armstrong Cork Co * 
- 
* 


Byers (A M) com 

Carnegie Metals Co 

Clark (D L) Candy Co-_-_.* 
Columbia Gas & Electric -_* 
Duquesne Brewing Co_--_5 


Follansbee Bros pref_..100 
Fort Pitt Brewing Co____1 
Horne (Joseph) pref... 100 
Koppers G & Coke pref 100 
Lone Star Gas Co 
MeKinney Mfg Co 
Mountain Fuel Supply -.10 
Nati Fireproofing Corp-_-_.5 
Pittsburgh Brewing pref-_* 


Pittsburgh Oil & Gas 

Pittsburgh Plate Glass ..25 
Pittsburgh Screw & Bolt. _* 
Pittsburgh Steel Foundry -* 
Plymouth Oil Co 5 
Shamrock Oil & Gas 

United Eng. & Foundry -_5 





Westinghouse Air Brake _-_* 
Westinghouse Fl & Mfe_50 





28% 


3% 
51% 
18% 
15% 





8% 33 
123 124% 


531 
110 
799 
628 
183 
950 














ST. 


LOUIS MARKETS 


I.M. SIMON & CO. 


Business Established 1874 


Enquiries Invited on all 
Mid-Western and Southern Securities 








New York Stock Exchange 
St. Louis Stock 


MEMBERS 
Exchange Chicago Board of Trade 
Chicago Stock Exchange 
315 North Fourth St., St. Louis, Mo. 
Telephone Central 3350 


New York Curb (Associate) 








St. Louis Stock Exchange 


Nov. 5 to Nov. 11, both inclusive, compiled from official sales lists 





Stecks— 


Last | Week's Range 


Range Since Jan. 1, 1938 








Boyd-Welsh Inc com....° 


June 




















For footnotes see page 2995. 
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Volume 147 Financial Chronicle 2995 
| Thurs Sales Thurs. Sales tig | 
Last |Week’s Range| for Range Since Jan. 1, 1938 Last |Week’s Range "ah Range Since Jan. 1, 1938 
Sale of Week Sale of Prices Wi 

Stocks (Concluded) Par| Price High! Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Huttig S & D com___-_-_. 5 9 a 9 50 7% May| 12 Mar | Ryan Aeronautical Co__.1 4\% 3% 4%] 8,020) 1.05 Apr 4% Nov 
International Shoecom._.*| 34 33% 34 390} 28% May; 36 Jan | Safe Stores Inc com. __-__- * 28 28 28 284; 18% July; 28 Nov 
Knapp Monarch com -_-.--_*/____-- 10 10% 325; 10 Nov} 11% Mar | Shell Union Oilcom..-___- *| 15%] 14% 15% 252; 10 Apr} 18 July 

a ee i aS: 31 31 15} 27 Feb| 33 Sept | Soundview Pulp com....5| 23%] 23 23% 850| 11% Mar) 25% Aug 
Laclede-Christy C Prcom *|_____- 7% «#7% 80 6% May| 11 Jan I TTR 100} 94%) 94% 95 50} 60 Mar! 95 =Nov 
Laclede Steel com - .---- Rane 20% 21 100} 14 June; 21 Nov | So Calif Gas ae s- -25} 30%} 30% 30% 155} 28 Apr} 31 Oct 
Meyer Blanke com_-__-__- Rs 13 13 120} 13 Novj 14 Aug } So Pacific Co...100| 21% 20% 21%] 4,768 9% Mar! 22% Jan 
Mo Port Cement com _ - .25}____ -- 10% 10% 600 9 gune} 13% July 

Spring Valley Co Ltd____* 5 5 5 20 4% Sept 6 Feb 

Natl Bearing Metals com_*}______| 28 28 50} 18 May| 30 Jan | Standard Oli Co of Calif..*| 305%} 29% 30%{| 2,667) 25% Mar) 34% July 
Natl Candy com. ---_--- * 7% 7% 7% 305 5 Mar; 10 July | Super Mold Corp cap...10 24%| 24% 25 547; 13 Mar| 25 Nov 
se AN a RE Se 100; 106 105 106 70}; 95 June| 107 Sept | Thomas Allec Corp A. 1.50 1.50 1.50 300 75¢ May 1.65 Nov 
National Outs Co com____*}____-_- 18% 18% 50; 15 Mar; 19 Aug Tide Water Aas'd Olieomi0 13% 13% 13% 305} 10% Mar| 15% July 
Rice-Stix Dry Goods com * 5 5 5 300 4 Apri} 6% July | Transamerica Corp___._. 10% 9% 10%| 13,452 8 Mar 12% Jan 

I od nn ncaa damm een 108% 109 30; 99 June} 109 Nov | Union Oil Co of Calif...25) 19% 19% 1,205} 17% Mar! 22% July 
St Louis Pub Serv com___*}_._..--| 42 42 100} 38 May| 42 Nov | Union Sugar common...25 8% 8% 8% 400 7% Aug] 22% Mar 

Preferred A____...- _ es 1.90 1.90 11 75e June 1.90 Nov 
Seruggs-V-B Inc pref___100 2.00 1.75 2.00 450 45e June 2.00 Nov | United Air Lines Corp...5) 12% 11% 12% 425 5% Mar) 12% Nov 
Securities Inv com _--_- 100; 33% 33 34 404| 16% June} 36% Aug | Universal Consol Oil_...10} 18%) 17% 18%) 1,051 6% Jan| 20% Aug 

Victor Equip Co com....1 4% 4 4% 771 2% Mar qa July 

Bonds— EIS 10 9% 10 558 6 May| 10% Jan 
*Scullin Steel 3s - - - - -- 1941} 70%| 70% 76%| $1,000} 4034 Mar| 70% Nov | Waialua Agricultural Co.20| 33 30% 33 370| 26 May! 41% Jaa 
*United Railways 4s__1934| 27%] 27% 28 5,000} 19% June} 28 Nov | Wells Fargo Bk & U T.100| 278 277 278 15| 257% Apr) 295% July 
*United Ry 4s c-d’s____-_-- 2746 27% 28 19,000' 19 June’ 28 Nov | Western Pipe & Steel Co_10} 23 23 23 288 14% Mar} 23% July 

Yellow Checker Cab ser 150} 34 34 34 10; 22 May] 36 Oct 
ae an 
American Tel & Tel Co.100) 148%| 147% 149% 2 111% Apr) 149% Jan 
Orders solicited on Pacific Coast Stock Exchanges, which are 
open until 5:30 P. M, Eastern Standard Time (2 P. M. Saturdays) pee BPH Gorp A com.--* Ps as — Mon iss 10 Nov v7 aan 
es yer 6 ou + — 2 Mar a Oct 
n Top&Santa yei0o 43 43 43 31 June Nov 
Schwabacher & Co. AviationCorpof Del. 3| “5i| “54 “B%| 260] “33¢ May Bh Nov 
Members New York Stock Exchange Bancameriea Blair Gorp.1' a%| 4% ai] 1,684! 3° Mar, '53 ‘Aue 
111 Broadway, New York Berkey & Gay Furn Co.--1 % %  K 150 4% May| 1 Mar 
Cortlandt 7~4150 Cities ServiceCo com. --10| 'ss¢| ‘est esl tor] 7? Beptl 1004 May 
Private Wire to own offices in San Francisco and Los Angeles Canute Neon Lights ecm. 154 ree isl bool po le | Bag 
Columbia River Packers. _* 4 4 4 50| 2.25 June! 6.00 Feb 
Curtiss-Wright Corp. ...- 1 6% 6% 7%) 2,267 3% Mar 7¢é& Nov 
Dominguez Oil Co... --.-- *| 37%| 37% 37% 50| 37% Novi 44% Feb 
San Francisco Stock Exchange Fibre Brd Prod Pr pref_100] 105 105 106 29] 101% July| 106 Nov 
Nov. 5 to Nov. 11, both inclusive, compiled from official sales lists | Gt West ElecChemcom__*) 115 | 115 115 115} 44% Apr} 115 Nov 
Thurs Sales Gt West Elec Chem pref.20| 23%) 23% 24 600} 20 Oct} 24 Nov 
Last |Weer's Range| ‘for’ | Range since Jan. 1, 1988 | Hobbs tatters Coun ---1| Re] 480 Ate] 38} tse Now] g0e rep 
Sale of Prices gp . 

Stocks— Par| Price |Low High Shares| Low High _| itaoPetof Amercom....1| '37¢| 4¢ 'S7e| 1,168] 280 Aus| ‘600 Jan 
Alaska Juneau Gold Min10} 9%| 9% 10 77 8 Merl 1 | roe ee, 888 8 ee aot ie Ge ae 
Anglo Amer Min Corp...1| 26c} 25¢ 26} 880/ 16e June} 45e Jam | xyo.tcomery Ward & Go. 52%| 52% 52%| 449] 31 Junel 53% Oct 
Anglo Calif Nat Bank...20) 13 13 14 1,161; 12 Mar; 19 Jan Mountain City Copper ._5¢ 7% ; 7%| 2,395 3% May 9% Jan 
tobe bel ome 8 300; 495 Jan| 10°” May | North American Aviation.1] 16%] 1534 1634| 1,450| 634 Mar| 1634 Nov 
meath Ainavatt Corp.....1 3% 2% 3% 240 2 Jon 346 Nov Oahu Sugar Co Ltdcap..20} 28%) 28% 28% 80} 19% May| 35 Mar 
Bishop Oil Corp--------- 5 4 + 4% 350 3% Mar ar ¢ 
Byron Jackson Co- -_-_-- *| 184) 17 18%) 1,470) 13% Mar) 22 July Seated eer teees. 3 % 33 356 750 rir) Mar 3% Oct 
Calamba Sugar pref. -_-_-. 20 21 21 21 10 19% Mar 21% Sept Radio Corp of America_..* 8% 8% 8% 210 4% Mar 9 Oct 
Calif Art Tile A------.-- *| 13%) 138% 18% 30; 8 = =Jan) 14% July | Riverside Cement Co A..*| 8 es 100| 5 Apri 10 Oct 
Calif-Engels Mining Co--.1 29¢ 27¢ 29c| 7,370 15e June 38c Jan Silver King Coalition 5 7% 7% 7% 400 6% Oct 9% Jan 
Calif Packing Corp com.-*/ 23 | 2134 23%| 2,050) 15% Mar) 24  Jan| &, CautEdisoncom.....25| 24%| 24  24%| 523] 1914 Mar| 24% July 
Calif Packing Corp pref.50) 5034) 50% 50% 20; 45%) Apr; 52 July | 5, Cal Fd 5% % pret_...25| 26%| 26% 26%| 225] 24 Apri 26% Oct 
Carson HillGold Mineap.1| _30c) 30¢ 30c/ 100) 15¢ Apr| _40¢ Sept | Gouth Cal Ed 6% pret...25| 2814 28% 28%|  457| 25% Mar| 2834 Nov 
Caterpillar Tractor com.-*| 5134) 51, 5134) | 857 30 Mar) 5734 July | Grudepaker Corpcom....1| 8%| 8% 8%| 425] 4 Marl 9% | 
Central Eureka Mining-..1) 3%) 3% 3%/ 1,400) 1.65 Jan) 3% Oct | ‘tie Guaranty Copret...*| 31 | 31 31 50| 25% June| 2614 Mar 

Preferred --.-..------- 1} 3%) 3% 3% 400) 165 Mar) 3% Oct! trite Aircraft Corpcap.5| 36%| 36% 36%] 535] 1914 Mar| 36% Oct 
Chrysler Corpcom..-... 5| 87 83% 89 877| 37% Mar) 89 Nov U 8 Petroleum Co "1 80¢ 76c -85e 500 750 Mar| 1.55 Jan 
Cons Alreratt Corp com..1) 314) 31 25 %| s7a| 2256 Alen| 33° july | United States Steel com_-*| 69%| 6634 69%! 1,090] 40 May| 69% Nov 
ns em ind A...... 
Creameries of Amer vic_.1 4% 4% «4% 400 3% Mar 4% Oct Warner Bros Pictures-_-_-_5 7% 7% 7% 258 4 Mar 7% July 
Crown Zellerbach com...5| 14%| 14% 15%| 7,112 7% Mar! 15% Nov * No par value. a 2nd Liq Div. Pay Endorsed. 0 Ex-stock Steens. 
Preferred.........-..- *| 91%) 89 91% 390 Mar| 91% Nov A grea Drange for year 2zEx-dividend y Ex-rights. 
2 Listed. ault, 
Di Giorg Fruit Corp com 10 : : 2 yo! : _ 5 - 
Doernbecher Mfg Co--.-- % t an 
ee 10 | 10 10%] 221] 10 Nov| 10% Nov | CURRENT NOTICES 
Emporium Capwell Corp.*| 15%| 14% 15%| 1,470 9% Mar) 15% Oct | 

Preferred G pny 7 eu $645 pee a if om te ay —Hoyne, Mellinger & Co., members of the New York and Chicago Stock 
Emsoo Derric p-- eel Exchanges, announced the admission of four new partners, Arthur C. 
me cae me Sg one Sire Do ‘* = ie < ions Cooper, Eugene L. Dunne, T. Burton Tilden and Willson G. Todd, Present 
Food Mach Corpcom...10| 32%| 32% 32% 221; 17 #£=xMar| 33 Jan partners include Thomas Maclay Hoyne II, Everett E. Mellinger and 
Foster & Kleisercom_..2%| 2.25) 2.25 2.25 100} 1.25 Mat) 2.60 July Henry H. Cone Jr. Edwin T. Camp and Wm. F. Walthouse have become 
Gen Metals Corp cap..2| 10 | 10 10 yo, 1g Abt] 2038 APF associated with the firm. 
anand ye thes Ded | 53%, 50% 53%) 2,472) 25% Mar 53% Nov Mr. Dunne is a son of the late Governor Dunne of Illinois from 1913 to 
Genera! Petse Corp com. . * aie son asec ton Ou ~~ 19% pd 1917 and who died last year. His brother is Judge R. Jerome Dunne of the 
Gladding McBean & Co..*| 10 une Circuit Court. Mr. Dunne graduated from the University of Michigan in 
Golden State Co Ltd. _.-.- ad 6% 7 7 610 2% ADr 7% Nov 
atatiteetine, *| 15 | 15 15 489] 1134 Apri 15 July | 1925 and was with A. G. Becker & Co. from 1929 to 1932 and has been with 
Hancock Oil Co of Cal A.*| 41%) 41% 41% 265| 25% Mar) 44 Oct | Winthrop, Mitchell & Co., here since 1932. 

Hawalian Pin Co Ltd....*| 2334 23% 473) 18}4 Sept; 29% Jan Mr. Cooper has been with the firm since organization and prior to that 
= nel ayy oy Aap boanaae ie i Se << +1 “i a _ with Winthrop, Mitchell & Co., Colvin & Co. and the Northern Trust Co. 
Honolulu Oli Corp cap...*| 20%| 20% 20% 314| 13% Mar| 24% of Chicago. He is a member of the Bond Club and the Bond Traders Club 
Chicago. He and Mr. Tilden are co-managers of the Hoyne, Mellinger 
a Bk Auns*} 17%| 16% 17% 770; 12 Apr) 17% Aug | bond division. 
59 + {44 wr tors i Mr. Tilden joined Hoyne, Mellinger at organization and was with 
40% "2051 32 \% Apri 40 Aug | Winthrop, Mitchell & Co. for the five years preceding. Before that he was 
32%| 1,745) 13 Mar; 32% Nov | associated for 12 years with Hill, Joiner & Co. in Chicago. 
“% — r+ oer : +! yt Mr. Todd until recently was resident manager of Ernst & Co. in Chicago 
P n ‘ ) 
15\% 495 7 June| 15% Nov and prior to that was with Shields & Co., here and George Watson & Co. 
16 850 8% Mar) 16% July Mr. Camp is a graduate of Dartmouth College and was with Harris, 
rt - bo A! Hed . if K Wintrhop & Co. from 1929 to 1930 when he joined Winthrop, Mitchel & 
, wed ©°Vv | Co. and with whom he has been associated since that time. 
1s 08 a Mar rt iad _ Mr. Walthouse was formerly associated with Ernst & Co. and before that 
41 10; 23 Mar! 43 Feb | was connected with Abbott, Proctor & Paine (and predecessor firms) in 
42 20| 17 Apr, 42 Nov | Chicago for 17 years. 
a 
iu|  ie0l 98°) Bel Sen dee “SECURITY FOR HOME AND LOAN” 
25e} 1,100 17e June 30c Jan —Prepared primarily for the use of loan officers and specification writers, 
9% 10) 5 May) 10% Jan | on interesting and informative pamphlet, ‘Security for Home and Loan,” 
6% 965, 3% Mar 7% July | has just been made available by the Durable Woods Institute of 155 East 
8% 195, 6% Sept; 10 Jan | 44th Street, N. Y. City. The booklet contains authentic and valuable in- 
oO oSed Ay gon Oa oust formation on all the fundamentals of home construction, The subjects 
29%| 11514, 28 Mar} 29% Nov | treated in brief, concise manner are: Framing; Exterior Lumber; Interior 
30%| 1,025) 27 31% Nov | Trim; Decay Resistance; Shrinkage; Nailing; Painting; Insulation; Termite 
27%| 678| 25% Mar) 28 Jan| Prevention. A table showing the proper grades and species for exterior 
baat 4 on "3% — 1084 = uses and a recommended specification form for carpentry, lumber and mill- 
20%! 1.212| 13% Mar| 20% Nov | work, areshown. The Durable Woods Institute is sponsored by the prin- 
112% 140| 87% Apr! 119% Jan | cipal manufacturers of the three most durable softwoods of the United States 
149 20) 131% Apr) 149° Nov | __california Redwood, Tidewater Red Cypress and Western Red Cedar. 
60 361| 29% Mar| 66 Nov | Copies of the booklet are available upon request. 
10034 40; 89 June} 101 Nov —Merrill Lynch & Co., Inc., 40 Wall 8t., New York City, have prepared 
Pas, = 3% Po! sare a a list of 60 public utility high coupon bonds which are selling over their 
18%| 3,565) 8 May| 25 June | redemption prices. Detailed call features are given, together with statis- 
24% 986| 17% June| 29% Jan | tical rating and market prices. In addition to the above information, a 
4%| 665) 2% Mar; 6% July | short time table is shown with various coupon rates, indicating at what 
yi ; on os eS —— price the bond would show a zero yield to maturity. 
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Canadian Markets 


LISTED AND UNLISTED 











Provincial and Municipal Issues 


















































Montreal Stock Exchange 










































































Closing bid and asked quotations, Thursday, Nov. 10 Thurs Sales 
Province of —"s Bid | Ask |)Province of Ontario— Bid | Ask Last |Week's Range| for | Range Stnce Jan. 1, 1938 
Pa a 11948] 59 | 61 Bocnieen: 11034]111% Sale | of Prices | Week 
npenar 1 1956) f26%4| 58%4|| 68..-.-..-Sept 15 1943] 116 |117 Stocks (Concluded) Par| Price |Low Htgh\ Shares Low Htgh 
Prov of British Columbia— Biciinanil May 1 1959) 121 34/123 
Sanaa - July 121949] 9934|101 4g..--.---June 11962| 108 |109 | Mont H&PConsol....*| 31 | 30% 31 | 5,794) 25% Sept) 31 Jan 
ea Ses Oct 11953| 95%) 97 4%s....-.Jan 15 1965) 115 116% Montreal Telegraph....40)_____ 60 60 10| 56 Jan| 62 Jan 
Province of Manitoba— Montreal Tramways... 100 73 Tes 89! 73 Oct} 89 Feb 
era Aug 11941] 97 | 9834||Provinee of bec— National Breweries ------ 42%| 42 42%| 3,056) 34 Sept; 43 Aug 
aaa June 15 1954) 94 | 96 4s.--.-.Mar 21950] 109 /110 Preferred_-.---------25|..--.-| 43 44 311) 38 Mar) 44 Oct 
Sey 23 94 96 _--...-Feb 11958} 108%|109% | National Steel CarCorp..*| 6934) 68% 72%4| 9,388) 31 Mar! 724 Nov 
Prov of New Brunswick— 44s..-.-. May 11961] 111 |112 | Noranca Mines---...... 82%) 80 84 | 9,404) 48 Mar) &4 Nov 
, Hees Apr 151960] 105 |106% vie Flour Milis...-..- *| 29%) 29% 29% 265) 23 Mar) 31 Feb 
ee ia Apr 15 1961| 104 |10544|| Prov of Saska Ontario Steel Products_..*|...---}| 10 10 25 5 May! 11% July 
PE of Nova Scotia— | SRE: June 15 1943} 82%%/| 84% | Ottawa L H & Power_--100)__-__- 80 8044 36| 78 Sept; 86 Jan 
46... Sept 15 1952) 108%4|109%4||  5¥%e_...-. Nov 15 1946] $2 | 85 Preferred ----.------ 100}. ----. 98 98 30; 99 Aue! 100 July 
Scania atl Mar 11960! 11644'117%!! 4%4s_.....Oct 11951! 79 | 81 Penmans.-...-.--------*|..--..| 46 46 25) 42 Oct; 46 Nov 
- a ene ste srlaiiete a> 100 4" sty? - 5] 122 rey 130 Nov 
. ower po Canads...*° 4 585 9 pt; 16 Jan 
Railway Bonds Price Bree & Co Led poose 22 ¥4 = 2245 4.539 3b Men 2034 Nov 
® preferred . . . Mar| 63 
Bid ; Ask Bid | Ask | Quebec Power_-..- 17%| 17% 17% 260; 14 Mar! 19 July 
Canadian Pacific Ry— Ry Rolland Paper pref__-_-100/____.. 100 100 10} 99 Apr| 102% Feb 
4s perpetual debentures_| 82 | 82%|| 4}4s..---- Sept 11946) 97%) °s Saguenay Power pref...100) 103 | 102% 103 145; 95 Feb/ 103 Oct 
a Sept 15 1942) 103%4]104%4 || 5s.-.----- 11954) 98 | 9854 | St Lawrence Corp..----. *| 5%| 5% 5% 615) 2% Mar) 6% July 
4%s_...-- Dec 151944, 95 (| 97 61a cccce July 11960] 9334| 94% | A preferred_........- 18%| 17% 18%| 825| 8% Mar| 20% Aug 
nif MN ge July 11944) 112 1112% St Lawrence Flour Mills__*}_.....| 23% 23% 22} 17 =June| 24% Nov 
Shawinigan W & Power.-*|"20%| 20% 21° | 2'302| 16 Sept| 23° July 
awinigan ower _ % 6 Sept; 23 July 
Dominion Government Guaranteed Bonds | sherwin Williams of ar pewoan js jl 125] 10 Mar) 17 June 
EES = =— ee 2 5 
Ask Bid , Ask | Southern Canada Power. .* A, Bar & 12 12 to i is os 
Canadian National Ry— Northern Ry Steel Co of Canada 75% "a 75% 1 ov 58 Marl 7535 Oct 
44s..---- Sept 11951) 115 |115% 64s..--.- July 11946) 123% |124% Preferred...........- 5 69%! 68% 8034 820) 154% Mar gone Oct 
4%s...--. June 15 195% 118 |118% Tooke Brothers - - -- - --- sone ail 50e 50¢ 6; 3.00 Jan} 3.00 Jan 
Sha coces Feb 1 1956) 115% /|1164/|Grand Trunk Pacific Ry— Tuckett Tobacco pref. . 100 slieelniads 157 =157 35| 150 Apr| 160 July 
4%s....-- July 11957) 1154%4)}116% Boéinncvwd Jan 1 1962) 107 |109 United Steel Corp....--. 7% 6% 8 9,900 3 Mar 8 Nov 
Maononucd July 11969) 116 {116% G0 ntcwmes Jan 11962) 97%4| 98% | ViauBiscuit............ * 2% 2% 3 “600 1% Mar 3 May 
Mncdecess Oct 11969) 119%/119% Western Grocers Ltd.....*|---.--] 57 57 4| 59% Apr) 65 Jan 
omewnn se Feb 11970! 119%1119% } d epe d + ee: 3 3 10 3 Nov 8 Jan 
— peg Electric A-.--- ° 2 2 2% 398; 1.50 Apr 3 Jan 
OE ET * 2% 2% 2% 90; 1.25 Mar 2% June 
Montreal Stock Exchange Pp mrnsnonse ee 11% 13 80; 7 Mar; 17 June 
Nov. 5 to Nov. 11, both inclusive, compiled from official sales lists Banks— 
Thurs —— fmm ong Rap Searomyr ne - 165 nd aoe 63 see Fae 165 Nov 
: RR cncasccouellivakecs 59| 15 180 Oct 
a Week's Range| for | Range Since Jan.1,1938 Montreal_............ 100/ 218 | 218 220 332| 197 Mar 223 July 
es rer] Bat ro! Prices | Week oa Nova Scotia_......... REE 305 305 30| 295 June] 310% Aug 
ks— ~w  Htgh\ Shares Low ig oS gaa eR 100! 191 | 190 191 328! 170 Mar! 191% pd 
Agnew-Surpass Shoe prf100}______ 109 110 55| 106 Aug; 107% July 
Alberta Pacific Grain A..*|______ 2% 2 5 as = on o-" 
Preferred 95 an y . ee 
Associated Breweries 191] 11% Apr) 16% “Oct Canadian Government Municipal 
Preferred 14 pr % ug . eye . 
Bathurst Power & Paper A* 6% Sept; 11% Ju Pub 
Bewitt) 1,140 as Sie Ey a lic Utility and Industrial Bonds 
575 Mar 
Brazilian Tr Lt & Power_* 7% Mar| 14% Jul SO RO S 
British Col Power Corp A-* = oot Sept 3380 Feb HAN N B e9 Inc. 
Bruck Silk Mills 125 2% June| 5% Oct Established 1883 
Bullding Products A 110} 38 Apr) 60 Aug 
Calgary Power 155 85 Nov 85 Nov 255 St. James St., Montreal 
1.084 e =} ass % 9 66 Sparks St., Ottawa 330 Bay Street, Toronto 
Canada Forgings class A .*|______ ‘a4 "10; #9 June} 16% Feb 
Can North Power Corp. ..*|______ 16 16% 870| 16 Oct; 19% June 
Conage Ressmebto (new) 914M) 3% 96] 1b, 8 Mae) 46 June Montreal Curb Market 
Canadian Bronze...._... * oO” % b+ 30 Mar| 41 July | Nov. & to Nov. 11, both inclusive, compiled from official sales lists 
Canadian & Foundry.*| 17%) 17 18%} 9,700 7% Mar) 18% July Thurs Bale 
Sletten 25/ 32 | 30% 32 | 3,724) 18% Mar) 31 Nov Last | Week's Ran or. | Range Since Jan. 1, 1938 
Canadian Celanese... .... *| 15%| 13% 15%] 1.965) 9 June} 20 Jan ‘bale on ene ge Since Jan. 1, 
Preferred 7% .-.---- i00|_...-- 92 92 6| 88 Sept] 106 Jan] stocks— Per als 
Canadian Cottons pref.100/______ 995% 99% 5| 99 Aug| 108 Jan ‘ar| Price |Low High| Shares Low High 
~ . 2 
Cndn Foreign sercenvenens © oer : 3s i. ; B sas pee OK on Abissbe Pow & PaperCo--*| 334) 3% 3%4| 7,399) 1.00 Mar) 4% July 
scan Lanai * ia 2%, 3%| 1'080| 1.50 Mar| 4 Jan cum --------100} 29 28 29%4| 3,828; 9% Mar) 32% Oct 
Canadian Locomotive....*|______ 8 . ~ "10 6 Mar| 10% Mar Pret otis of dep.....- 100}_..... 28 28 1) 2234 Oct) 30 Oct 
Ry .....25 6% 6K 7 9.640 5 Mar 8% Jan 7% cum pref____.... iiss 35 * 35 10| 27 £=Sept] 33 July 
Cockshutt Picv......... rd 9 4 9% 605 6% Mar) 13% July bestos Corp Ltd-..----- *| 110%) 110% 116 2,571) 47 Mar! 116 Nov 
Con Min & Smelt new...25| 6534| 64 66%| 2.806] 4534 Sept] 66% Oct Bathurst Pow & Paper B_* 3 3% 3% 1 2 June 4% June 
Crown Cork & Seal Co...*|....- 20% 2034 ’ 5 16 Mar| 19% July Beatty Bros6 %cm Ist prf100}______| 100% 100% 25| 100% Novi 100% Nov 
Distillers Seagrams. ---_- *|""2334| 2214 23%! 1,335] 11  Mar| 23% Nov Beauharnois Pow Corp..-*| 3%] 3% 3% 708| 2% Sept; 5% Jan 
Preferred... .......- 100} 91 91 91 85} 68 June| 91 Nov oe tet oe of Vane --5 4% 4% 4% 4 434 Oct 7% Feb 
Dominion Bridge..._._-- *| 39 35% 39%| 5,195) 21 Mar| 39% Nov aaa + ae w===%| 2134) 20% 2134) 1,445) 17 22 = Oct 
Dominion Coal pret-----25] 16%| 16% 17%| 633| 15 Sept| 20 Jan umbia Packers ©... ..... 13, 3 a3; 10 Jen) 14% us 
Dominion Glass - -- ---. 108 1 85} 96% June| 110 Nov Canada & Dom Sug (new) * | Pee 28% 29 546) 23 Sept; 30 Oct 
m Steel & CoaiB 25|-"i3""| 11% 13%| 6,280| 8% Sept] 16% July | Gan Nor P 7% cum pf i00\ 10034 50% a a Sela 
Dom Tar & Chemical... 7M 6u 7h "570 434 Sept| 10 ‘ton Can Nor P 7% cum pf. i60 109%4| 109% 110 67| 103 Jan} 112 Oct 
Preferred...........1001....- a0” 8 s| 75 June| 84 Feb | O82 Breweries Ltd----.- 1. 1.50 1.55} 191) 1.00 Sept; 234 June 
Dominion Textile. -..... _, Seer 64% 65 on. ie..2 mi. a... 20 20% 20%) 405) 1434 Apr; 22 June 
red........... i 140" 140 11 140 Sept! 150 Feb Cndn Dredge & Dock --_-_*}__---- 22% 22% 5| 2334 Apr] 34 Jan 
Dryaen Papet.......... | "7u| 7 vl 27) 4 Mat| 8% Jan | G24 Marconi Co--_--_- | ieee 1.25 1.35 75| 95¢ Mar) 1.65 July 
Electrolux Corp.......... 1] 15 13% 1546 455, 11% Mar| 17. Jul Cndn Power & PapInv._.*; 1.00} 1.00 1.00 50} 1.00 Jan; 2.00 Jan 
English E a : 32°" 32 tel og” Marl 33 Aug | o2%cum pref. --..-----*|--.-_. 54 5M 10} 334 Sept} 9 May 
tiie Tk Se a. 7. an D. oey - <*> peomane™ OK mn By <2 eae 
Foundation cene’lt £401 14° 24% 0 et OK ieee ee ae lh £. Mar Nov 
nn ee ee ee ae eel Mosc “ous | Catelll Food Products--..°)..---- 4% 4%| 90| 3% May| 6 Feb 
LSD 100! 89 88% 89% 338| 75 Mar| 89% Nov 5% cum pref.._......15} 11%] 11% 11% 50 7 Apr; lil Oct 
a au| “aie “ail S701 3 gunel 5% Aug | Celtic Knitting Co__.__. , Hareb 1.75 1.75 20} 1.60 May| 2.00 Mar 
General Sadi Wares... s| 931 Of 10] says] 8 ‘Mar 10%4 July | Clty Gas& Elec Corp____*|__-__- 40¢e 40 10} 25¢ May| 70e Mar 
<=4........... joo] 91° | 91” 94 ao| 45 Marl 94 Nov | Claude Neon Gen Adv...*| 15c} 15¢ 20c} 230) 10¢ Sept} 35¢ Jan 
Goodyear T pref inc '27.50| 56 5656 35) 53  Mar| 58% Oct Commercial Alcohols....*| 1.35) 1.25 1.45 425} 90c Mar) 1.85 July 
Gurd (Charles) _____.-__. 6 6 6 85} 6 Mar) 8% June ferred - -—-.-----... 4%, 4% 4% 60; 4 Mar, 4% Jao 
Gypeum Lime & Aiabas.-°|  7%| 6% 73| 1,615] 4 Mar| 8% Jan | COM! PaperCorpLid-..*| 8%) 774 8%) 19,078| 39% Mar 914 
MPrelertedcsc------i00|...---| 40° 40. | 7] 38. dunel 88°) dan | DSyit&Frevelscoa....°| 12 | 11 12, | 20] 3, Ape) 14, Out 
Gold Mines---.5| 15] 15 15%] 1,475] 11% Mar| 15% Aug | nomic worksiid-7~77*l "4k 4 ~ Om 
eee eae Pane 7) ies tks) STS a es As Doni tng Works tid-222*/""45"| 42 45 825] 21 May! 4834 July 
Preferred 100 a7 98 90 Dominion Stores Ltd 7 : : au ae 3 — Hr — 
ar uly 
bi 7 7 7% 515 3 Mar 7% July 
8% 7%| 5,002] 3 Mas| 834 duly 
12% 136) 3,535 4% Jan| 15 July 
23 24%| 1,381; 14% 24% Nov 
HK 8s] ul ap | Bs 38 
, 21 
38% 38% 10} 37 Mar! 39 Apr 
74 74 20| 74 Novi) 74 Nov 
1.00 1.00 25; 1.00 Oct 2% Sept 
3% 3% 85) 1.70 Mar 4% July 
80c 80¢ 550) Sept; 1.00 Jan 
26 26 182} 13 Mar) 34 June 
3% 3% 125) 2% Sept; 12% Jan 
24% 24% 501 22% Marl 24% Nov 
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ian Markets—Listed and Unlisted | 
Canadian Market isted and Unliste 
Montreal Curb Market | Toronto Stock Exchange 
Thurs. Sales Thurs. Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1938 Last |Week’s Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week ii 
Stocks (Concluded) Par) Price |Low High\| Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low Htgh 
Mackenzie Air Service...*| 65 60 65 400 40c Mar 1.45 July | Base Metels Corp._...-_- * 35e 33e 35c| 5,250 20c Mar 45c July 
MacLaren Pow & Paper..*| 18 15 18 1,145 7 Mar; 18 Nov gs Sane Tew? 4.8662. bd 9% 9g 9% 855 Hs June} 11% July 
-Har 5% cum pf 100) 56%{| 55 47 1,005} 32% Apr; 63 July} _ B--.--................ ,; 3% 3% 2% May 5 July 
McColl-Fron 6% em pf.100}_____- 95 95 100} 87% Jan} 101 July Es ahaa Rad_-1 30¢ 29¢ 34c| 50,750 16c Sept} 39c¢ Oct 
Melchers Distillers Ltd pf* 7 6% Oo 5544 5 Sept) 634 Nov | BeattieGold...........- *| 1.33) 1.33 1.36) 5,950) 95¢ Sept} 1.50 Nov 
Mitchell (Robt) Co Ltd-.*| 18%) 18% 19 1,480 7% Mar| 21 Aug | Beatty BrosA____...._- * 8 8 8 35 634 Sept; 15 Jan 
Montreal Isiand Power. - _* 1.00} 1.00 1.00 4 75e Oct 1.00 Aug | Beatty Bros Ist pref...100} 100 100 §=100 4u| 95 Apr] 106 Jan 
Power Corp of Canada 2d preferred... __._. 160}..<3; 99% 991% 6} 90 June] 105 Jan 
6% cum ist pref_---.. 100} 101 101 101 134) 92 Mar] 101 Sept | Beauharnois._.........- 76 63 3% 3% 668) 2 Mar 5% Jan 
6% ne partic 2d pref..50| 45 45 45 170| 43% Oct) 45 Aug ; Bell Tel Co of Canada.100| 167 165% 167 241) 146% Mar| 167 Nov 
Provincial Transport Co--*/_____- 6% «C7 525| 516 Sept 7% July | Bidgood Kirkland... ... 1} 28%4c| 28¢ 30c] 25,500) 20e Feb Feb 
Quebec Tei & Pow A----- * 4% 4% 4 90 4% May 4% Aug | Big Missouri.......... all 28¢ 27¢ 29c| 4,775 2le Sept 68e Jan 
Sou Can Pow 6% cm pf 100; 108%} 107 108% 35| 104 June} 109 Oct | Biltmore Hats._.__..._- * 8 8 ove 105 6% Sept; 11% Mar 
United Securities Ltd-.100)_._._- 8% 8% 50 6 Sept}; 15 Mar | Blue Ribbon____..._.._- ., Sa 3% 3% 125 3 July 5 Jan 
Walkerville Brewery ----*| 1.50) 1.35 1.50 90} 1.10 Apr 2 July | Blue Ribbon pref...__.. ) See 2914 30 52} 25 Sept] 34 Jan 
(H) Walk-Gooder & Worts*} 52%| 51% 54 1,085} 32% Mar| 54 Nov | Bobjo Mines............ 1 29c| 26%c 7S 289,380} 7e Mar] 31%c Nov 
Walker-Gooa & Worts(H) ° Bralorne Mines......... *| 9.60) 9.55 yl 7.75 Sept) 10.25 June 
Si cum pref.......-.-*}_..... 19% 19% 130} 17% May; 20 Oct | Brazil Traction........ e*| 12 ete ins 11,686 7% Mar! 14% July 
Weston L Ltd (Geo). .----- *| 12%| 12% 12% 940 1 Jan| 12% Nov | Brewers & Distillers..... oe 4% 4% 105 4 Sept 7% Feb 
British American Oil... - *| 21%| 20% 214%4| 2,748) 16% Mar] 22 July 
Brit Col Power A_....... *| 27% 2735 28 130} 26 Sept; 34 Jan 
Aldermac Copper Corp.-.*| 62<c 624¢ 63%4c! 10,500| 34c Sept; 69c Oct ib ditdsicwbhtp lem acme: ~~ 3 5| 2% June| 5 July 
Alexandria Gold....-----1'._.__ te le| 2,000 le Mar} 3%e Jan pecans ceeugene a seer 1 5le ‘60 57c| 16,486 46c Nov 69e Oct 
ARTES, |G URES 15¢e} 2,400 12¢ Se 33c Feb PTs oticnbctdmans ° 24c 23e 25c| 9,300 Sept) 68%c Jan 
Big Missouri Mines- - - - -- 1 29340! eotse 29 %e 650 25¢e Sept 57¢e Jan | Buffalo-Ankerite_....... 1} 14% 144% 14% 905) 10%e Sept] 17%e Feb 
EET ESO | ae 31%e 31%e| 1,000) 7%c May| 314e Nov | Buffalo-Canadian....... * 3c] 2%e 3c) 11,972) 1%e Sept] 6%ce May 
Bouscadillac Gold-_-.-.---- 1} 12%e 12c 12%c| 5,600) 5c Sept 15e Oct | Building Prod Se fe 58 430| 37 Apr}; 60 Aug 
Brownlee Mines (1936)---1)_..._. 7c| 36,576 3c June 10¢c Feb | Bunker Hill_............ Wsacnen 10e 10c| 2,660) 7%e Sept] 22c Jan 
Bulolo Gold Dredging.-.5)______ 22%c 24%c| 2,040) 22% Novi 30 Jan | Burlington Steel__...____ *| 13%) 12% 14%] 1,210 9% Mar! 14% July 
Cndn Malartic Gold- -- -- ~ Prone 85ce 86c 200 70c Sept 1.27 Feb | Burt (F N)_-........... 25| 26%) 26% 28 448| 15 May| 28% Nov 
Capitol-Rouyn Gold----- | Me eeR 2%e 3c| 10,000} 2%c Nov| 9e Jan | Calgary & J amaumman 2.20 2.15 2.25) 6,175) 1.55 Sept] 3.10 Jan 
Cartier-Malartic Gold_.--1| 6%e| 6%e 7c| 4,400 Jan 15e Feb ee sii ap dill anita * 4% 44% 4% 355 3 May 7 July 
Central Cadillac Gold..--.1 24c 22c 24c; 9,100 18c Sept os Eg SE CE See ee ae 100] ..+... 94 94 20} 80 Mar| 94 Nov 
Central Patricia Gold----1)_...._ 2.55 2.55 60) . 1,00 Gaptl SBD BaaP ET Bo nrnsecsickensscse 50} 51 51 52 90} 40 June} 52 #£=Nov 
Coniaurum Mines - -- ----* 1.55) 1.55 1.55 300 1.35 May 1.71 Jan | Canada Cement......... ad 9% 9 9% 192 7 Mar; 13 Jan 
Cons Chibougamau Gifds-_i|_.____ 27c 27c} 1,100 20c Mar 4lc Feb Preferred .......... oS Ses 94% 94% 13} 89 June} 108 Jan 
Dome Mines Ltd--.--.---- *| 31%| 31% 32%! 1,149} 27% June 5 Aug | Canada Malting......... *| 33 33 33 155) 27 #£4x%Sept! 36 Jan 
Duparquet Mining Ce---1 9e Je lle ,200 8e Sept 13e Nov | Canada Northern Power. .*|------ 16% 16% 200} 165% Nov! 20 Mar 
Malartic Mines. ---- 2.25} 2.18 2.25) 9,650) 1.05 Jan| 2.37 Aug | Canada Packers_._____-_- *| 70 68 70 745| 58 Mar| 72 Jan 
Eldorado Gold M Ltd..-.1| 2.42) 2.35 2.50) 16,825) 1.40 Sept; 3.25 Mar ~---100} 135 133 136 27| 128 May! 150 Jan 
Falconbridge Nickel. ---- *| 6.00) 5.90 5.90 200| 4.25 Sept} 6.95 Jan | Canada Steamships..-_._- Wi ccwek > 2% 2% 14 2 Mar 4% June 
Francoeur Gold M LtG...*| 25c| 25¢c 25c] 2,600) 20¢ Sept] 55%0 Feb | Preferred............ 50} 11%| 11% 12 423} 6% Apr) 16% July 
Inspiration Min & Dev---1/_..-.- 35e 35c| 4,700 35¢e July 45¢e June Copnée WENO Bick choke SS 57% 57% 64) 47 July} 67 #£=Mar 
J-M Consol Gold(New) ---|_.._-- 9c 9c 814 7c Sept] 150 May | _ B..-................- +) 20 19 20 14; 15 June) 22 Jan 
Kirkland Gold Rand Ltd-_1 13c 13e 8613¢ 500} 6c Aug 27¢ Feb Giasaien Bakeries pref100)------ 30 30 100} 25 Oct| 30 Sept 
Kirkland Lake Cold----- 1} 1.23] 1.23 1.23 100 99¢ Mar} 1.50 Jan | Canadian Brewertes pret *| 20 20 20% 375| 14% Mar) 21% Aug 
Lake Mines-....-.- 1} 51%| 50% 51% 605| 45 Sept! 58% Feb | Cndn Bk of ee 100 178 178 179% 85| 157 Mar) 184 Nov 
Lamaque Contact Gold--_*/...... 3c 3%%e| 10,000 3c May 5¢e Feb | Canadian Canners-.---_-- 5 4 5 370 4 Sept 6 Aug 
Lebel-Oro Mines. .-.-.---- | a 12%e 12%c 600 5¢e Sept 15¢e Oct | Canadian Canners lst. pf 20 wsecee 18 18 210! 16 Apr; 19 July 
Macassa Mines....-.---.- 1) 5. 5. 5.50| 1,425) 3.50 Mar| 550 Jan | 24 preferred.......... 8 7% 68 755 6% Apr 9 Jan 
Melntyre-Porcupine - - - - - Ri tex 53 53 410| 35% Mar) 53 Nov | Can Car & Foundry.....*| 17% 17 18%| 5,595 7% Mar! 18% July 
Normetal Mining --------*|------ 70e 85e 130 60c May| 1.14 Jan | _ Preferred............ 32 30% 32 1,415) 18% Mar) 32 Nov 
O’Brien Gold.......---- 1 3.05| 2.95 3.05) 2,700) 2.10 Sept); 5.40 Jan | CanadianDredge...._-.-- ®| 22%| 22% 22% 10; 15 Sept; 35 Jan 
Pamour-Porcupine - - - - - - s 4.50 .50 4.75) 3,225) 2.90 Mar| 4.80 Oct | Cndn Industrial Alcohol A* 3% 3 3%| 1,245) 1.60 Sept 4% Jan 
5 ascaciimnianingn tres 1 21e 2lc 23¢ ,400 14e Sept] 62c Jan | Canadian Malartic......* 88c 87c 89c} 5,600 65e Sept 1.28 Feb 
Pato Consol Gd Dredgtng 1 2.35; 2.25 2.35) 2,800 1.55 Apr 2.70 Jan | Canadian Oil_.......... *| 13%) 12% 13%) 1,550) 10 Sept; 16 Jan 
Pend-OreillieM & MCo..1| 2.25) 2.00 2.30 850} 1.37 May| 2.65 Jan | Canadian Oil pref_-__- 100} 122 121% 123 100} 110 Sept) 123 Aug 
Perron Gold Mines RE 1.42} 1.42 1.50, 1,600) 1.00 Sept; 1.77 Feb | O P R-.-...---.---..... 25 7 6% 7%) 16,501 5 8% Jan 
Pickle Crow Gd M Ltd_-.1|_...-- 5.00 5.10 625} 3.90 Mar; 5.25 Aug | Canadian Wineries -----. od Oe 2% 3 140; 2 Apr) 3% July 
Powell-Rouyn Gold - - - - - - paps 2.36 2.40 600 1.70 Mar 2.40 Nov | Cndn Wirebound Box....*| 20 19 20 7>| 17 Oct) 21 Oct 
Premier Gold___.--.---- beta 2.25 2.25 400| 1.85 Jan. 2.35 Feb 1.05} 1.03 1.06) 4,850) 54c¢ Mar, 1.19 July 
Preston-East Dome. .---.- 1 1.48 1.47 1.49) 1,500 72c Mar 1.93 Aug é J d 6 
Read Authier Mine.-.-.-.- 1 3.65) 3.60 3.70) 2,625) 2.50 Aug! 4.50 Jan 
Reward Mining Co----_-- 1 6c 6c 6c; 1,700; 3%ece Apr) 6%e Oct 
San Antonio Gold - ~~~. -- | TEEN 1.15 1.15 55 1.04 Sept 1.48 Feb 
Shawkey ee SS olhins ak niyo 1 5e 4%c 5c!) 8,000) 3%c Sept 33c Mar 
5 LOGE LG 1.60} 1.45 1.70) 7,750) 914%e May| 1.89 Oct 
Siscoe Gold Mines Lted...1| 1.55) 1.50 1.68) 10,176) 1,43 Sept; 3.40 Jan 
laa 1| 73] 67%e 4c] 5, 50c Sept| 1.39 Mar 
Stadacona (new) -....--.- *| 49kc| 49%e 3 55ce!} 21,432 29e Sept] 78¢ May 
van ——o 95c 93c 95c| 6,950 65e Sept 1.23 Mar 
Sylvanite Gold __.....-..- 3.30) 3.25 3.40 700; 2.60 Sept}; 3.60 Feb 
Teck-Hughes Gold..-.-.-- ) | SSE 4.85 4.85 250| 4.30 Sept] 5.60 Jan 
mpson Cad......... 1 32c 3le 36c| 23,000 17¢ Sept; 42¢ Oct 
Waite-Amulet........--. *| 9.10) 8.75 9.45) 4,507 3.85 Sept 9.45 Nov 
... i ers 1) 25M4e| 24%e 27c) 51,404 13c Sept; 43c Jan 
Wright Hargreaves... -.--.-. *| 7.85) 7.80 7.90) 1,550) 6.55 Mar| 8.10 Jan | Darkwater----..... 
Oi— 
Calgary & Edmonton Cp-_*/_...-- 2.20 2.20 500| 1.67 Sept; 3.10 Jan 
Dalhousie Oil Co.....-..-. ~, Meg 40e 40c 800 35e Oct 70c Jan { 
Home Oli Co......-----. “i Pee 1.10 1.15 900 88e Sept; 1.45 Aor 
Homestead Oil & Gas_--_1)...-..- 2 26c, 4,000 18¢e Oct 30e Nov |; Dominion Bank. .-.... 
ee ear 1 ee Ee oe) ot oe ee Daentelen Wepkeee 1 3%e 3%4e| 1,000| 2%c Sept| 7c Mar 
ite Ot] Co.....---- Oh cae meee 4 5 2 4 minion Explorers - ...-1|------ 4 e ec Ma 
— 5 Set SS See | iemien Poundey 22 5314| 48% 56 | 4,615] 25% Jan| 56 Nov 
I chain Scisles m 00 cai er + a dacs 104 104 10| 99 Sept] 104 Nov 
Dom Scot Investment. ---_1}--~--_- 1.00 1.00 10 75e Sept; 2.00 Mar 
ae ; ; Dominion Steel Coal B..25| 13 11% 134 5,721| 8% 16% July 
Statistical Information gladly furnished on Dominion Stores... ....- | 7 7 160| 4% June} 8% Jan 
. Dominion Tar... __- 4 oe 7 3% 20 4% Mar! 10 Jan 
Cc AN ADI AN STOCKS Preeesrea . 2 ssds. one 100} 77%| 76 8044 341 73 May| 84 July 
RIE oS 1} 9%e| Oe Ile , 5e Aug| 26c¢ Mar 
East Crest Oll........-.- bd 9e 9c 9%e| 6,210 5e Sept| 15¢ Jan 
M & M C th East Malartic........... 1 2.22 og 2.25) 24,855) 1.05 Mar!) 2.39 Aug 
Eastern Steel........_-. | 617 17 15} 12 June; 18 Oct 
ara Cc ar y Economic Investment_ -_.25)------ 26 26 1} 24 Aug| 32 Jan 
Members: Toronto Stock Exchange, Montreal Curb Market, RI ono ticitismdiniein s+ }} 2.40) 2.34 2.50) 97,850) 1.38 Sept] 3.25 Mar 
Canadian Commodity Exchange Equitable Life. ..._.._- SE ciciwn 6% wae 40 5 Mar x Feb 
. Falconbridge..........-. *| 6.00) 5.75 2,540| 4.25 Sept} 6.95 Jan 
Canada Permanent Building, 320 Bay St., TORONTO Fanny Farmer_........- 1 22¢} 21 ie 22 ice 2,525) 14%¢ Sept] 22% Nov 
Faulkenham Leke Gold-_-1 19¢ 7c 23,700 1 Sept 2 Aug 
Federal- nna ] perth ise oize aoee 3%e _— 14c Jan 
Ferniand idintewiiisic aa 1 c c ¢ 8c pt 30c May 
Toronto Stock Exchange Firestone Pete........ 25e|------ 9  9c| 1,000  9¢ Nov| 25¢ Apr 
Nov. 5 to Nov. 11, both inclusive, compiled from official sales lists | Fleury-Bissell__.._____- * 4 4 4 5 3 June 5 Apr 
Th sas ponents] “ne ae] aot] ne Bel “oe le 
7 ; ontana Gold........... c pt e 
oo “rr bag i. Range Since Jan. 1, 1938 | Ford A......---....... seies =X nen ats: sens Food 24% = 
Francoeur .............. ec , c e 
Price \Low _Hth) Shares Low High Gatineau Power....--.-- *| 14% 1444 1 % 2 7. Apr 14% Oct 
3%| 3% 3%| 5,837] 1.00 Mar| 4% July| Rights. 927777777777 100 “iul “4% -4u| 701 3° Bept| 4% July 
28%4| 274 29%) 3,830) 8% Mar; 33° Oct Steel Wares._...*| 9%| 9% 10 210| 5 Mar! 103 Oct 
3c} 3c 4%) 12,500) Le June 7e Oct Gillies Lake Gold bineiaiion 1} 13¢ 12 4¢ site 41,400 be Sept 320 Apr 
SS HE pe ae 9g Cc Cc ¢ ne 
26 24% 26 20} 10% Jan| 29 Aug God's Lake *| 36%e 360 37 ie 12,950 300 ‘Bept eke Jan 
61%e 56e 64¢c| 85,750 28e Sept 70e Feb | Goldale Mines.......... 1 Fe 20e 22c| 3,800) 14e Mar! 40%e July 
1444] 1414 14%| 250] 1414 Nov| 14% Nov | Gola _u-.22e2 2.223) 12e} 11%e 12%e| 7.400| 9%¢ Sept] 40¢ Feb 
Sf ccl 37,2001 ove Ook] 8g, Nov | Goodfish Mining-------- _ oem 3i4e 434c| 3,000} 2c Oect| 120 Jan 
4,225| 95¢ Mar 
104 
5,000 
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Toronto Stock Exchange 
Thurs Sales Thurs. | Sales 
Last |Week's Range, for Range Since Jan. 1, 1938 Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week 
Stocks (Continued) Par| Price |Low Htgh\ Shares Low Htgh Stocks (Concluded) Par| Price |Low High\ Shares Low High 
Gypsum Lime & Alabas..* 7% 6% 7%) 1,287 4 Sept 8% Jan | Simpsons pret....---- MR. 6seee 84 84 80; 70 Sept) 95 Jan 
Halcrow-Swayze....---- ae 2%e 2e| 1,500 2c Sept] 4%c Aug i int metal 1} 1.53| 1.47 1.59] 24,850) 1.40 Sept; 3.40 Jan 
Harding Carpets - . .----- * 3% 3 3% 215 2% Sept 4 July | Sladen Malartic......--- 1 74e} 68c 75¢| 19,050 4% Sept}; 1.38 Mar 
Hard Rock......-..---- 1 1.83 1.80 1.28) 11,720 1.10 Jao 2.93 July | Slave Lake...-.-...-.---.- 1 8e| 7%e 8k%e| 6,000 6c Sept; 24c Jan 
OS eee 1} 10%c| 10%e 12e) 28,850 7¢ 17e Mar | Spy Hill Royalties_--_-- "eee | 2%e 2%e| 1,000) 2%e Nov 25e Jap 
Hedley-Mascot Mines....1| 1.31) 1.26 1.31 720| 1.00 Sept) 1.40 Feb Ds ctbttinnndbone *| 50c) 49¢ 55e) 23,499) 280 Sept 77e May 
Hinde & Dauch . . -.-.--- a 16 16 275, 13% Apr) 17% July | Standard Chemical - ----- », ne Me 7 39 4 Mar 8 Aug 
ted...5| 14%| 14% 15%| 6,895) 11 Mar! 1544 June | Standard Paving --.----- 3 | 2% 3 1,040 2 Sept 4% Jan 
Home Ol) Co....------- * 1.15) 1.10 1.15) 2,525 80c Sept) 1.47 Apr Preferred. ......---- 100} 28%4| 27% 28%) 95; 12 Mar! 28% Nov 
i ininlbindem i 25¢ 25e 28¢ ,800 l4e Sept; 376 Jan | Stedman Brothers Ltd-_-..*|----- 16% 16% | 75| 16 £=Sept) 17% Apr 
Ho ee | RE 24c 25c| 7,750) 20e Sept 34e Oct | Steel of Canada.....-.-.-.- *| 75%| 74 75% 373| 56 Mar| 75% Oct 
Hudson Bay Min & 8m..*| 35 33 35 2,875, 20% Mar) 34 Oct | Preferred_........--- 25; 69 68 69 35) 54 Apr} 70 Oct 
Huron & Erie 20% --.--- aS 8% 8% 7 6% May! 10 Oct | Straw Lake Beach.....-.. *| 9%ecl 9Ke 10¢e] 15,500 5e Sept) 15%c Jan 
perias Bank........ | Spee 210 212 8 215 Sept | Sudbury Basin........-- ple 2.85 2.95) 1,665) 1.65 Sept) 3 Jan 
Imperial Oil....-.-.---- , 17% 17%| 2,724, 14% Sept; 193% May j Sullivan.._......-.----.- i > a aenied 92e 95c) 6,875 68c Sept) 1.25 Aug 
Imperial Tobseco..-..--- 5} 15%) 15% 15% 330| 13% Mar! 15% July | Sylvanite Gold......-.-- 1 3.35| 3.25 3.40| 6,995) 2.50 Sept; 3.60 Feb 
Preferred ....-.------ ES 7% 7% 350 6% Mar 8 Ost | Tembiods.......-....-- SS 12 12 210; 11 #£4«Sept| 16 Jan 
Inspiration Mining - - - - -- 1} 35 30 35 4,850 30e Oct 49e June | T Sree *| 4.75| 4.70 4.85) 6,640) 4.15 5.70 Jan 
Inter. Metals A ......-- *| 7ke 7c 7% 335 4 Sept 9% Jan | T Canadian......... *| 1.40! 1.40 1.42} 2,525) 1.06 June] 168 July 
Preferred. ......---- Mcncnas . 1: ae 25) 65 June] 81% Oct | TipTopTallors._......- *| 11%, 11% 11% 30; 9 Sept) 13% Feb 
Preferred A..-.----- Sl baton 80 80 30| 60 Sept) 80 ee nk. cena ncnney is sien 2.00 2.00 200} 1.50 Sept; 2.90 Jan 
International Nickel - .- -- 57 56% 58 8,587| 37 Mar| 58 Oct Hlevators.....-.- _ 16 16% 300; 11 Sept; 1s% July 
ternational Pete..-.-..-.- | 27%| 27 27%| 4,138) 22 Mar! 31% Mar]  Preferred...........-. | AS 44 44 20| 40 June) 48 Feb 
Intl Utilities A.......... ae 7% «8 25) 6& May! 9% Aug | Toronto Mortgage. ----- Sitckad 108 108 2} 107 Oct] 122 Jan 
Intl Utilities B.....----- | SEE 75e 4675 50 40c Sept 1.00 Sept | Towagmac.-......------ 1 45e 4le 5,000 25 Sept 66ce Jao 
Jaok Waite........----- i 36e¢ 36ce 38c) 3,200 27c Sept! 60¢e July 
Jacoia Mines......---.- 1 12¢ 12e 13¢) 10,000 10e Sept} 40ce Mar | Uchi Gold..-.......-..-. 1 1.54 1.47 1.55) 8,580) 900 Jan) 2.45 Aug 
Jellicoe Cons.....-.----- 1) 14e l4e 15%e| 42,250 l4c Oct] 82e Mar | Union Gas.......--..-.- | 13%| 13% 14 2,073} 10% Sept} 15% Jan 
J M Consol (New stock).1/__..-- 8%e 8%e 785 7c Sept} 16¢ May | United Cigar-Whelan..10c} 1.25) 1.25 1.60) 6,4 1.25 Nov} 1.60 Nov 
Kelvinator - ....-------- a, 14 14 5| 10 June} 15% Oct | United Steel_....-.-.---- | 7% 6% 8 | 38,010! 3 Mar 8 «Nov 
Kerr-Addison ......----- 1 1.68 1.68 1.80) 29,227 25¢ June| 2.50 Aug | Ventures..-.-....--.---- *| 5.60| 5.60 5.70| 2,426) 3,95 Sept) 7.40 Jap 
Kirkland-Hudson....... 1 55e 50ce 55e} 1,200 45e Sept 1.50 Jan | Waite Amulet........-.- *| 8.95) 8.75 9.45) 47,198 1, Mar; 9.45 Nov 
Kirkland Lake....... anil 1.25 1.25 1.30) 12,990 88e Sept) 1.560 Jan | Walkefs.........-.--...-- | 62%) 51 54%| 9,743) 30% Mar! 54% Nov 
piiiemamedeen 1 13¢ 12¢ 13 %e| 10,727 10e Nov) 59¢ Mar ERE IES 19% 20 1,605} 17 Mar; 20 Oct 
i deidainencitnthin dims y} 561 51 51%| 2,355) 44% Sept) 58% Feb | Wendigo.......-.-----.-1 l4e 14c 17 %ce!| 33,700 8e June y June 
Lake of the Woods- - - -- -- ey PE 17 17 10} 10% Sept! 17% Oct | West Turner Petroleum 50c' - ----- 9e 10c] 10,400! 7kKe Sept) 1444c Apr 
ue Contact .-_...-- "| 3%ce| 2%e 3%c}| 20,500 2e Sept 5e Feb | Westons ..........--..-- *| 12%| 12% 12% 765 9 Mar 13% July 
Landed Banking - - - - - - ee 57 57 1} 55 Mar! 65 Apr | ‘Preferred_-_-.--- EP, a 90 91 20| 74 Apr} 91 Nov 
methane Bade 1 35c| 334%c 35c) 9,400 240 Sept| 74c Mar | White Eagie__........-.*| le} le 1e| 3,500 %e Oct| 3c Apr 
Laura Secord (New) .---- 3} 13%) 138% 13%] 1,982) 18% Nov) 14 Oct | Whitewater......-.-.--- 1} 5%e| 5%e 6ce| 3,000 3c Sept 8c Jan 
Lava Cap Gold.......--. 1 85c 85ce 88c} 2,200 1.13 Feb | Wiltsey-Coghlan...-...-.. 1} 9%e| 9%e 10c; 40,300 3c Apr 18¢e July 
chil ewichl 1) 12%e lle 14ce] 45,567 4c Sept} 15¢ Jan | Winnipeg Electric A_..-.* 2% 2% 2% 65 1% May 3% Jan 
Leiteh Gold.........--- 1 70c| 69c¢ 7i1c| 7,500 Sbe. Gees). TAS Pee § Bin cn cccescescces--- Gcctne 2 2 10 1% Mar| 2% July 
Littie Long Lac.......-.- * 2.86 2.77 2.86) 11,760; 2.10 Sept) 6. Feb TERRE. adctcctcs~ a 12% 12% 15 7% May| 16 Jan 
| 2 sehen *| 24%| 23% 24% 826) 193 Mar| 241% Nov | Wood-Cadillac........-- 1 25¢ 24e 27¢) 92,850 13e Sept; 43c Jan 
all acca *| 22%] 22% 22% 446} 18 Mar| 22% Nov | Wright Hargreaves......*| 7.75| 7.75 7.90) 21,234) 6.50 Mar) 8.20 Fep 
Ymir Yankee Giri_.--.... __ ae: lle Ile’ 2,100 9c Sept' 30c Feb 
Macassa Mines........- ; ‘3 ot. oa egy eo ee 56.55 Jan 
MacLeod Cockshutt. ...- .20 : .25| 10, 0 Jan| 4.45 July 
Madsen Red Lake...--.-1| 44ise| 4434 46¢| 6,400| 26¢ Mar) 57e Nov Toronto Stock Exchange—Curb Section 
D Sie decedcoce 58e¢ ’ y pt 58c Nov 
Manitoba & Eastern... BR ee 1%e 1%el 8.500| 1Me Oct a> dee Nov. 5 to Nov. 11, both inclusive, compiled from official sales lists 
Maple Milling .....- *| 190 175 190 1,040 1.25 Sept 3% July Thurs, Sales 
iti nonedee 4 SERSE: 3% 4% 157 2% Sept 6 May Last |Week’s Range| for Range Since Jan. 1, 1938 
Maraigo Mines........- 1} 6%e 7e 7¥%e| 5,200); 6%c Nov) 19%e Mar f Sale of Prices Week 
Massey Harris.........-. bg 7h 7 8 2,775 4% Mar! 10% July Stocks— Par\ Price | Low High| Shares Low High 
pianaidaunen 100} 56 55 56% 190; 28 Mar! 63 July 
McColl Frontenac....... | 7% 7% 8 304, 7% Oct] 14 Feb | Brett-Trethewey .....--- 1} 14e| 1lMe 1%e)} 36,000) le Sept 12c Jan 
Janbeoocese 100} 95 94 95% 124 86% Jap) 101 eee 2 Os MOG... ceeccnsdec *enssas 4 4% 15 3 9 Jan 
Melintyre Mines........ 5) 52 51% 53 1,637| 35% Mar) 54 Oct | Canada Vinegars......-- 5 ne 15 15% 25; 12 Sept; 17% Feb 
MoeKenzie Red Lake..... 1 1.30 1.30 1.38) 11,075) 69¢ Mar 1.43 Oct | Canadian Marconi....-.-. 1 1.10 1.10 1.30 427 75¢e Sept; 1.65 July 
MeVittie-Graham ......- 1 12¢ 12c 12¢) 4, 9c Sept 24c¢ Mar | Coast Copper--...--.-.-.-- 5| 3.00) 2.75 3.00) 1,200; 2.00 June} 4.00 Jan 
MeWatters Gold........ ° 8le 8le 85c| 16,350| 32c¢ Jap 94¢ Oct | Consolidated Paper.....- ° 8% 8 8%| 6,484 3% Mar 9% July 
Merland Oil. .........-- 5 Ee 5c 5c} 1, 4c Nov 8c Apr | Consol Sand & G pref__100)------ 82144 82% 75| 70 Feb| 8244 Nov 
acocccosces™| 2.30) 32.30 2.40} 6,308 1.45 Mar, 2.65 Oct Corrugated Box pref...100|..---- 45 45 10| 45 Nov} 82 Jan 
EE. cencnntdenen */3¢ Be 3%e| 5,060| 2%e May| 4%ec Aug Crown Dominion Oil_-.-- SR 2 2 50 1% Aug 2 July 
Monarch -Olls........- Re 8c 8%e; 2, 8c Nov 20c¢ Apr . Dathousie Oil.........-- * 38e¢ 38ce 38c| 1,200 37¢ Nov 69e Jan 
Moneta-Porcupine - ...-.- 1 1.32 1.23 1.35) 26,010 1.00 Sept 2.56 Mar DeHavilland ..-....-.---- = Pe 78 79 10 5 Mar, 14% Aug 
Corp........ asee | 37 37 37 425| 25 Apr! 38% Oct Dominion Bridge..-.-.---- *| 39%| 35% 39%! 1,935) 21% Mar| 393% Nov 
Morris-Kirkland ......-.- 1 8e 6c 8%c!| 10,666 5e Sept Ree see EES... 6.402 cceccacnee , ee 50c 50c| 2,600 35e Sept 90c Apr 
M AS i tied dhatw acs Eaeoes _ ROR l5e 15¢e 150 10¢c Sept 35e Mar Hamilton Bridge--_------ * 8 7 8 185 5 Mar 9% July 
Preferred__.......--- , 3 3 100 3 Nov 4 Feb RR 100; 40 40 40% 200; 29 Sept; 50% Feb 
Murphy Gold..........-. 1} 2%e| 2%e 2%e! 3,500) 1Me July) 3%e July Honey Dew pref__-_-_----- Bea SBioret 10 10 70 8 Oct} 14 Jan 
5| 38 May! 42% Nov Kirkland Townsite...... | | arene 12¢ 12e} 1,500 9c Sept 23c Jan 
775 3% Sept 7 Fep 
5) 115 Sept) 126'4 Jan Malrobie___..-..--.---- 1 le le lc} 5,000 Sec June 2e July 
41 190 Nov} 210 Mar Mandy....-..--.---.-.--- RL 16e 20c] 2,300 10¢ June 28¢ Jan 
42,300| 13%c Apr 79¢ July Mercury Mills pref._..100)...._- 8% 8% 10 5 Sept; 19% Jan 
36,500 zo May, ile July H | 31 30% 31 305; 26 Sept; 31 Mar 
1,200 lle Sept 38ce Mar *| 6934} 68% 72%| 6,480) 32 Mar; 72% Nov 
600 1.40 Sept; 2.15 Jan * 2% 2% 3 1,000 2 Sept 4% Apr 
13,613; 48 Mar; 84 Nov POG os wae 17 17 15} 15 Aug; 19 Oct 
500 6c Sept 19e July 1 20c 17¢ 20%e| 8,000 5e Oct 16ce Jan 
11,100 2c Mar| 7%e July 1 1%ec| 1%e 1%e| 3,000 le Sept Ze July 
17,070 45c Sept 1.14 Jan 1 2.17 1.99 2.32} 13,150 1.30 Mar 262 Jan 
66 390 27¢ Apr 4 Oct | Sere le 1,000 le Oct} 2%c Feb 
1,000; 7.00 Sept); 8.95 Aug 100) ..---- 117. ‘117 20| 105 June} 118 Oct 
20 3 Sept 3% Aug * 2% 2% 165 2 4% Aug 
-*| 20%] 20% 21 565, 16% Sept; 23 July 
5,550; 2.10 5.45 Jan > 38 90; 31 Mar; 39 Oct 
5,250 85e Sept; 2.30 Jan a Dhan tae 9%e 10c) 1,000) 6c Sept}; 25c¢ Jan 
19,700 2e June| 5%c Oct 100; 41%| 41% 42 200; 30 Apr} 43 July 
11,203| 3le Mar 72c Oct ye Oe 1.40 1.40 35) 1.25 Sept; 2.15 July 
4; 103% June; 110 Oct | Waterloo Mfg A___.... ».. 140 1.40 1.50 200 1.00 Seot 2.50 July 
8,200 30c Oct} 145 Mar = — —— 
veel sete SRB ne Soe Bond 
8 or Nov 
14,861] 3'90 Mar) “495 “Get Industrial and Public a nds 
, lic Aug F asked ti ursday, Nov. 10 
i | : oe ip Closing bid and quotations, y, 
10, 54%e Nov) 24%e July Bid , Ask Ask 
25,100 4c Se 22c Mar | Abitibi P & Pap ctis5e1953) 69%) 70% oak 
31,000 38c Mar| 69c Feb | Alberta Pac Grain 6s..1946| 88 90 sone 
llc} 16,050 8c Sept 23c Mar | Beauharnois Pr °73| 99%) ---- 
1.45} 3,000 98c Sept! 1.76 eh | Bell Tel Co of Can 58.1955) 11134|111% 50 
18 1 15 Sept] 19 Feb | Brown Co Ist 54s_...1946] 51% % 99% 
5.20| 3,425} 3.80 Mar| 5.30 Aug | Burns & Co 5e_-.___- 1 55 | 57 | 42 
2.55) 4, 2.20 Sept; 3.30 Mar | Calgary Power Co5s..1 100 34|101% ecco 
2.50) 20,475) 1.37 Mar; 2.65 July | Canads Bread 6s__... 1941] 106 ‘dione 
14 145} 9% Apr; 16% July | Canada North Pow 56.1953) 10334|104%< 5034 
2.25) 7,100) 1.75 Sept; 2.52 Aug | Canadian Inter Pap 6s 1949) 9934|100% 102 % 
1.52) 53,087 67c May 1.90 Aug | Canadian Lt & Pow 5s 1949) 100 99% 
3.70} 9,108) 2.60 Aug| 4.55 Jan | Canadian Vickers Co6s’47| 96 97 99 
7c| 2,000 6c Sept 45ce Jun | Cedar Rapids M & P és °53} 114 prergeae 
2 70 1% Nov 2% Feb | Consol Pap Corp 54481961] 54 ~=-- 
25c| 21,640 23c Nov) 64c Feb 54s ex-stock...... 1961; 64 énvel 
26 220; 18 £Sept; 27 Aug | Dom Gas & a 41 ---- 
9c} 11,800 6c Sept; 24¢ Mar | Donnacona Paper 103 
24% at Pon Nov “ae Nov Bk chinsocoud apaey Ye 78 79 99 
Sept} 1 East Kootenay Pow 7s 1 96 aii sede 
Royalite Oil %| 40 232} 33 #£=Sept} 48% Jan | Eastern Dairies G6s....1 46 49 105% 
Saguenay Power pref. -.100}--- _-- 103 103 10| 95 June] 103 Nov | Fraser Co6s....Jan 11 99 |100 suck 
St Anthony 16c| 6c 17}c| 19,800} 7c Sept} 20¢ Mar | Gatineau Power 5e_..1 104% |10454 105% 
1) 1. 1.23 1.28) 5,016) 1.00 Sept}; 1.55 Jan | Gt Lakes Pap Co lst 56°55} 85 86 99% 
1 17e 19¢ , 13%e Sept 25¢ Oct | Int Pr & Pap of Nfid 5s 68] 101%| ..--.||United Grain 93 
Se} 4%c 12,100} 3%c Sept; 34c Mar] Lake St John Pr & Pap ‘United Securs 5 67 
Sheep Creek... ........50c}]..--.- 90c 1,300 765c Sept; 1.21 Feb 5}4s_...........--1961] 90 | 92 || Winnipeg Elec 4}4s-.- i 
Sherritt-Gordon.........1} 1.61] 1.46 1.70) 43,591 90c Sept} 1.90 Oct 6s. 1951) 59 61 67 
pnd CEE ~ a a - R. = 1% May - a MacLaren-Que Pr 5s 61 103% 104% 48% 
Se Fe Sept ar 
RRR HT 7 aE *| 4ul 4% 4 3 Sept! 8% Jan * No parvalue. fFist price. Nominal. 





















































































































Port of New York Authority Bonds 





Bia 
108 
105% 
34s "76| 104 
| sea 
108% 





Ask Bid | Ask 
land Tunnel 4s ser E 

108% 1939-1941 ........- M&S} 00.50 to/1.20% 

106% 1942-1960.....-.... lll 112 

105 

100 Inland Terminal 44s ser D 

101% 1939-1941 ......... 00.75 to/1.75% 
1942-1960........- 10834)110 

109% 





United States Insular Bonds 





100 








wy Government— Bta | A 


sk 
101K pyre 


July 1948 opt 1243. 
U 8 conversion 3s 1946... 


110 {114 


108 44|110% 








—,. Land Bank Bonds 








3s 1955 opt 1945-..... J&J ios 
3s 1956 opt 1946--.._- J&J) 104% 
3s 1956 opt 1946--... “en 


Ask 
10434||3 48 1955 opt 1945... M4&N 
104 }4|/48 1946 opt 1944 J&I 


10434|1044 


Bid | Ask 
105% | 106 
11154}112 
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G Fire 
Globe & Republic 
Globe & Rutgers Fire... 





















ee 


_ 
ESHBus 


Volume 147 Financial Chronicle 2999 
— — — 
0 C Securiti 
uotations on Over-the-Counter Securities—Thursday Nov. 10 
New York City Bonds New York Bank Stocks | 
Bia , Ask Ask Par) Bid , Ask Par, Bid) ame || 
@s Jan 1 1977.......-. 995411004 jja4348 Apr 1 1966_....-... 115% |116% | Bank of Manhattan Co_1 16 17%} National Bronx Bank - _. 33 38 
@3%eJuly 1 1975_....-_. 101 |102 |\e434s Apr 15 1972_....... 11734|118% | Bank of Yorktown..66 2-3} 40 | 45 ||NationalCity_._..___ 12%| 24%] 26 
a3 4s May 1 1954__.____- 10434] 10534||a4348 Jume 1 1974.......- 118}%4|119 Bensonhurst National... 75 |100 ||National Safety Bank.12%| 113/ 13% 
a3 ss Nov 1 1954_......- 104 34|10534(|e4%48 Feb 15 1976_...---- 11834/119%4 | Chase.--........_.. 3234 34%4/|/Penn Exchange... -- 10] 10%} 12% 
a3%4s Mar 1 1960_...._.. 104% 1105 {je4%sJan 1 1977...-...-. 11834 }119% pendence National 100 142 |148 ||Peoples National_....._ 48 | 52 
@3 4s Jan 15 1976_....-.-- 10434|105}4 |}a4348 Nov 15 °78.....--.- 11934|120% | Fifth Avenue.....__.. 1 730 |770 (|{Public National.....-._ 27 2844 
a3%s July 1 1975_......- 107% | 10934 |a4448 Mar 1 1981_....._- 120 |121 First National of N Y__100 1680 1720 ||Sterling Nat Bank & Tr 25| 24 | 26 
a4g May 1 1957_-_-___- 109 34| 110% |la434s May 1 1957.......- 116 {117K | Merchants Bank._..__ 103 ||Trade Bank......... 15 | 18 
@4s Nov 1 1958...-....-. 109%}111 {ja4%s Nov 1 1957_....-.-. 116% }117% 
a4s May 1 1959_.__.__- 110 |1113¢j|a4%s Mar 1 1963_....... 11834 |119% 
wis Se” hgsaaanns| hustle fete gum: 4 awr--==-—-| fap fian 
hd babidoveste 114%4|115% ||a4 4a July bocctuiid 
0444s Sept 1 1960.-.----- 11434{115. }\a4348 Dee 15 1971_------- 122 |123% Chicago & San Francisco Banks 
a4s Mar 1 1962_......- | 1143¢]1153s]]aa34s Dee 1 1979--.-.--- 124 |125% 
a4%s Mar 1 1964_....._- 115%j116% Par, Bid | Ask Par, Bid | Ask 
American National Bank sea’ tis pone hey sy ee yo 330 
¥ dares Sor ae orthern Trust Co....100| 520 |540 
Continental Illinois Nati 
New York State Bonds Bank & Trust. ...33 1s 77%| 7941 SAN FRANCISCO— 
First National........ 229 |234 ||BkofAmerNT&SA12%| 47%| 49% 
Bid , Ask Bid | Ask 
so ance hitindattieend 1||World War Bonus— 
pian tiinodhibendl 4348 April 1940 to 1949../ 01.50} -... 
Highway Improvement— Insurance Companies 
----|| 48 Mar & Sept 1958 to '67| 132 | --.- 
inindit Canal Imp és 365 "60 to 67| 132 | --.- Par, Bid | Ask Par 
----||Barge C T 4s Jan "42 & '46.| 112 ---. | Aetna Cas & Surety....10) 106 14/110 4||Home Fire Security .....1 
----||Barge C T 4%s Jan11945.| 115 | --.. | Aetma ................ 1 734| 49}4|| Homestead Fire--.-....-- 
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Ask 
































Ask Bld Ask 

50 10 14 
45 64 eae 

105 20 

40 ||/Potomac............. 100} 85 oe 

60 San Antonio.......... 1 60 65 
8 WEEE tv cbbadeconcena 5 1.60} 1.80 

2%// Virginia-Carolina...... 1 5 85 
Federal Intermediate Credit Bank Debentures 
| Bid ; Ask \| | Bia | Ask 
FIC1s...Nov 15 1938/d .20%)-...-- FIC1%s..-Apr 15 1939/d 25%/-....-. 
FIC1%s...Dee 15 1938/d .25%|----- F1IC1%-.-...June 15 1939/b .30%/)-._-.- 
FiCis...Jan 16 1939)d .25%)|_..--||F1C1%....July 15 1939/b 30%/|-..-.-. 
FICi1%s...Feb 15 1939/d .2£%/-_-.-.-- FIC1%.-...Aug 15 1939/0 .325%/-_.... 
FIC1%s...Mar 15 1939) .25%|...--||F IC 1%-.-.Sept 15 1939)b 35%/....- 
FIC Is..... Oct 16 193918 .35%'-...-.. 

New York Trust Companies 

















For footnotes see page 3001. 






















































Bia Bia Ask 
ver Bridge 78.1983] 104 Nem Sithentty Bis0 68] 106 | 107 
it hemp ola “"""l]| 3348 revenue..... 1944/0 2.40 jless 
ity Credit Corp P 7 34s revenue..... 1949]D 2.85 |less 1 
notes Nov 2 1939.} 100.15|100.1 
a M Corp— | 
Federal tge 
1LMe.---- Sept 1 1939] 101.2 |101.4 14%----- 1938] 100.15/100.17 | 
Fed’i Home K% sates July 20 1941 100.13}100.15 
Mnsacasuce July 1939} 100.15)100.17 
. ee -Dec 102.17|102.20}|Reynolds Invest’g 5s 1948 59 62 
eg 1 1943} 101.30)102.1 
Fed Natl. Mtge Assn 
y -opt’ 101.25}101.28|/Triborough Bridge— 
Ls pa dan trevenus i? Ao}, 110%) 1115 
Home Owners’ L’n revenue... 7 
1}s..-..-June 1 1939} 100 100.27|| 4 serial revenue..1968|> 3.50 |less lig 
Telephone and Telegraph Stocks 
Par, Bid | Ask Par, Bid , Ask 
Am Dist Teleg (N J) com.*} 106 j111 New York Mutual Tel.100} .-...| 26 
Preferred......... we 113 {116 
Bell Telep of Canada ...1 168 + Pac & Atl ee---4 b sO4 
Bell Telep pref...1 1 com... 
Cuban Telep 7% pref..1 28 Sox y weal cmineame 100} 110 {113 
Tel_.1 45 | 50 
44 ene 25 oa gt Petr aconne Nl . anki 
Allied Telegraph..... 
Cen ee? __s| 93 | 96 |IS0u New Eng Telep.-.100| 149 [151 
Int Ocean Telegraph -..1 69 73 
Mtn States Tel & Tel_.100! 122 '125 Wisconsin Telep 7% pf.1 


























3000 


Financial Chronicle 





Nov. 12, 1938 











Quotations on Over-the-Counter Securities—Thursday Nov. 10—Continued 














Members New York Stock Exchange 


120 Broadway 
NEW YORK 


Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Tel. RE ctor 
2 -6600 


Railroad Bonds 



































Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 








Dtotdend 
Par\in Dollars} 

Alabama & Vicksburg (Illinois Central)........---- 

Albany Delaware & Hudson) -.....-. 100 

Allegheny & Western (Buff Roch & Pitts).....----.- 

Beech Creek (New York Central)........-..-------- 

Boston & Albany (New York Central)-......-.---- 100 

Boston & Providence (New A Se 100 


Carolina 
Cleve Cinn Chicago & St Louis pref (N oe 








Sesssssreassss 











6 

10 

6 

2 

s 

8 

2 

3 

Cleveland & Pittsburgh (Pennsylvania).......----- 3 

DIEING CIOER.. pn ccncdctsbddtddsccnssacccere 2 

Delaware (Pennsylvania) ..............----------- 2 2 

Fort Wayne & Jackson pref (N Y Central).....-.-- 5 

Georgia RR & Banking (L & N-AC L).....-..----- 1 4 
Lackawanna RR of N J (Del Lack & Western). --- 4.00 
Michigan Central (New York Central)........-..- 1 50.00 

Morris & Essex (Del Lack & Western)......-...-.- 50 3.875 

New York Lackawanna & Western (D L & W)-..--.-. 5.00 
Northern Central (Pennsylvania) -..........-...-.--- 4.00 
Oswego & Syracuse (Del Lack & Western)-..-...-...- 50 4.50 
Pittsburgh Bessemer & Lake Erie (U 8S Steel)....-..-. 50 io 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) - .100 +4 
Pgh Ygtn & Ashtabula pref (Penn). ...........-... eo 
Rensselaer & Saratoga (Delaware & Hudson) ----.-.-. 100 6.82 
St Louts Bridge Ist pret (Terminal RR) 100 6.00 
Second preferred............--.-.--..--------- 3.00 
Tunnel RR St Louis (Terminal RR)._.....-..-..-. 6.00 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 
& Susquehanna (D L & W)-....---. 00 6.00 
Vv (Delaware Lackawanna & Western) -_-_..-.... 5.00 
Vicksburg Shreveport & Pacific (Illinois Central) -..100 5.00 
TEE dcattitbdtinadddneadincorsocddenees 5.00 
Warren RR of N J (Del Lack & Western)........-.. 50 3.50 
West Jersey & Seashore (Penn-Reading).........-.- 50 3.00 

Public Utility Stocks 























$7 preferred .........-. 
Mississippi P & L $6 pret_* 
Miss Riv Pow 6% pref-100 
Missouri Kan Pipe yo 














Par, Bid | Ask 























84 oor- 
2 234||Kress (8S H) 6% 
4 4%|| Miller (I) Sons common... 
20 | * Waaarhes 2G Oh 88 peck 
101 |106 ||Reeves (Daniel) ~ aot 
United Cigar- 
7 | 9% preferred 
Sugar Stocks 
Par, Bid | Ask Par) Bid | Aab 





Seton gat howe -—- 954! 10%||Savannah Sug Ref com. ..1 
Assoc. 1 7 8 
17 | 1834!l West Indies Sugar Corp--_1 



































Bid 
Akron Canton and Youngstown 5}4s --......--..--..--- sees 
BE EEE BAO A. « 0c co dbdtnnbdiduiobesesdedencasce 1939 
i 2: Ce NOG. ik, i  scmintnaedbininmclinmdee d 1939 
EE OO 2 ee ae ee ee ee 1943) 6 
SE SD OD a conn cinckdaubbubbadeGbbbbatuindses — 29% 
Sn 6S Qe, Cndbckbcnbotmbontenmiindhes 1955 
Chicago Indiana & Southern 4s... ...........-..---.---- 1956 
Chicago St. Louis & New Orleans 5s. .._.........--.---- 1951 
Cee nes BOOGS Gs... cocicccbdnbictpbesunendncess 1961, 96% 
Cleveland Terminal & Valley 48. _..........-.-.-..----- 1995 
Connecting Railway of Philadelphia 4s_.............-.-- 1951; 107% 
Duluth Missabe & Iron Range Ist 344s_......-...-.---- 1962} 104% 
PE EE Dea cusccctandntanovétiitdubannkdddnahek 1945 
Illinois Central— 

Louisville Div. & Terminal 3}4s-..........-.-.-...-.-- 1953 65 
Eeiiete Tees & IG 46. « ccasccccccctecchecsewasons 1950 meee 
Kansas Oklahoma & Guif 58. ................-.......-- 1978 91 
Memphis Union Station &6..........-.....-.---.------ 1959 110 
Se Re SD GRE ode na peecnnghetbinatbbadors 1940 97% 
Pe en A EE Bc sv ath nw dderocdenacdcctbsanced 2000 100 
New York Philadelphia & Norfolk 4s. -.......-...-....-. 1948 90% 
Beae as Be WEE Bite a on 0 sb a cccstccccccceccesecces abies 
Pennsylvania & New York Canal 5s 79 
Philadelphia & Reading Terminal 5s 104 
Pittsburgh Bessemer & Lake Erie 5s seine 
Pastas TUM Be ooo do ccccédbsscussosecn 87 
ee Ge SET Glin. ow ow cogenanssacocenoseensece einai 
2 a i ind ans eocensbwnpamecoe aiden 103 
Teneke Pes © Wee £6.” con dcccrdacchavadeiconantee ‘adres 
Deeks THe SI onde oc scsesdctciccsccedodsccisccsces 105% 
Toronto Hamilton & Buffalo 4s. ...-.....---.-.-.------ 98 
United New Jersey Railroad & Canal 3s 106% 
Weenees VaR Getic once cowenausecsacsacocerconepeces 940 eece 
Weekes COD RG Oia cnnccwccasesascccecesa 40 
West Virginia & Pittsburgh 4s... ...............--.-..- 50 

Railroad Equipment Bonds 
Btd Ask Bid Ast 
Atlantic Coast Line 444s..| 02.50) 1.75||New Ori Tex & Mex 4}4s_-_| 04.50) 3.50 
Baltimore & Ohio 4348..-..| 66.75) 6.00||New York Central 444s..-_| 03.10) 2.25 

isin. decide ane aitsikia.stninane 06.75} 6.00 icon sltanth dich tp qdmitaeter odeeaee 51.50} 1.00 
Boston & Majne 4}4s....| 05.75| 5.00)|N Y Chic & St L 4}48___._} 05.50) 4.50 

MS km ainda nienent 's. ge See ae 05.50} 4.50 

348 Dec 1 1936-1944_._| 05.60) 4.75||N Y N H & Hartf 4s_--_- a he 
Canadian National 44s-.-_| 02.90) 2.00)|Northern Pacific 44s. ._- =o 1.75 

| TA PESTS EE 62.90} 2.00)|Pennsylvania RR 4}4s....| 52.00} 1.25 
Canadian Pacific 4}4s_-..| 02.75) 2.00)} Se....-...----....--- 61.50} 1.00 
Cent RR New Jersey 44s-_| 55.75) 5.00)| 4s series E due 
Chesapeake & Ohio— Jan & July 1937-49] 52.60} 2.00 

OO OLESEN! Cen 62,40} 1.75|| 234s series G non-call 

Oh civecasveanbakniend 61.50} 1.00 Dee 1 1937-50] 62.60} 2.00 
Chicago & Nor West 4}4s.| 05.75) 5.00 : 2.50 

Tai oe on ditktnes ime hiadaimenial 05.75| 5.00 2.00 
Chic Milw & St Paul 444s.| 06.75) 6.00 2.00 

Ddidcenetsatneasbocke 06.75| 6.00 

94 
% 95 














3}s----- 84 86 
Denver & R G West 44s..| 06.00) 5.00 
Bh. ccaccccsaautescosos 06.00} 5.00 
Siti awccsceccocoes 06.00} 5.00 

BEE SEE is ecocdcuscosas 95 98 

ditt coceccwoceseon 90 95 
Great Northern 4}4s..-...-. 62.00} 1.50 
lh Aculiaiiadi ecu eame ail 61.80} 1.25 
Hocking Valley 56......-.- 61.75) 1.00 
Illinois Central 4348... -..-.- 64.25} 3.00 
Internat Great Nor 44s.-.| 65.00 4.00) 
Long Island 4}48......-.-- 63.50; 2.50 
i a he eames aael 63.50} 2.50 
Maine Central 5s. . - 64.50] 3.50 
Si ididiteid eve tc nies 04.50} 3.50 
Missouri Pacific 44s 04.50} 3.50 
Ses etubaiphthihss hen wlbresaee mare 04.50 ee 




















Public Utility Bonds 
Bia 








Ast Rid 
Amer Gas & Power 3-58 53) 41 4234||Idaho Power 3%s_...1967| 107 
Amer Utility Serv 68.1964) 7334] 753 ||Indlanapolis Pow & Lt— 
Appalachian Elec Power— ay seemeneeas 1968} 1063/1 
lst mtge 4s......-.. 1963) 10834 |1093¢ || Inland Corp 6 348.1938) 7 58% 
8 f debenture 434s8..1948/) 1043/1054 /||Kan City Pub Serv 48,1957; 26% 
Electric 56.1961} 5414) 5534||Kan Pow & Lt Ist 4}4s '65) 110 
Assoc Gas & 4 Lebigh Transit 56°60} 3914) 40 
Income deb 3348...1978| 30 31 + ||Lexington Water Pow 5868; 76 
Income deb 33%{s...1978| 31 3134||Lone Star Gas 3}4s ..1953/ 106% 
Income deb 4s. .... 1978} 34%| 34%||/Mich Consol Gas 4s 1963 96% 
Income deb 4}4s...1978| 36 36 % || Missouri Pr & Lt 3%s.1 103% 
Conv peepee 60 ..-||Mtn States Pow ist 6s.1 93% 
Conv deb 4}4s....1973) 62 63 IN Elec 34s ses 105% 
mv deb 5e....... 69 69K||N Y, Pa& N J Util 581 
Conv deb 54s. .-... 1973; 72 7334||N Y State Elec & Gas 
8-year 8s with warr.1940| 99 /100 RESET 1965} 96 
8s without warrants.1940} 9834|100 ||N Y Steam Corp 348.1963} 101 
Assoc Gas & Elec Co— North Boston Ltg Prop’s— 
Cons ref deb 4}4s..1958| 3114) -.--|| Secured notes 3}4s..1947| 106 
Sink fund ine 4s...1 28 wal 
Sink fund ine 4}4s..1983| 30 .--|/Ohio Power 3}¢s 1968. -..-. 
Sink fund ine 5e....1983) 32 ---||Ohio Pub Service 48. .1962| 10614 
Sink fund ine 544s..1983| 34 -..||Old Dominion par 5e..1951| 61 
Sink fund inc 4-56..1986| 27 .--||Peoples Light & Power 
8 f inc 43s-5}s...1 29 ---|| Ist Men 3-6e.....-.-. 1961; 78 
Sink fund inc 5-6s..1986| 31 -.-||Portiand Elee Power 6s tf 15% 
8 f inc Speers... 2008 33 -..||Pub Serv El & Gas 334868) 107% 
Pub Serv of Northern 
1st mtge 3 }4s......1968) 104% 
Pub Util Cons 5}4s..- 78% 
yes rp ey 71% 
St Ry Lt 
CE din sige ecoe 103% 
San Antonio Pub Serv— 
ist mtge 4s. 102% 
Sioux City G & 101% 
Sou Cities Util 49 
Tel Bond & Share 70 
Texas Public Serv 87% 
Toledo Edison 104% 
Coll ine 6s (w-s)....1954| 47 48% ||Utica Gas & El 122% 
Cumberi’d Co P&L 3}4s8'66| 103 /|10314/|Virginia Elec Pow 3 106% 
Dallas Pow & Lt 344s.1967| 108 14/109 14||Western Pub Serv 54s 87 
Dallas Ry & Term 66.1951 62 || Wis Elec Power 3 }4s..1968) 104% 
Federated Util 54s...1957| 71%) 734||WisconsinG & 105% 
Havana Elec Ry 5¢...1952|/f 37%| -~--||Wis Mich Pow 107 
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Guélitions on Over-the-Counter Securities—Thursday Nov. 10—Continued 





































































































































Ww Bond Industrial Stocks and Bonds 
er wc sk Par, Bid | Ask 
P a 
Bid | Ask ms , 4s Alabama Milis Inc.....-© a 4%||Pan Amer Match Corp..25| 11 | 12% 
Aiabama Wat Serv 58.1957] 100 34/101 34||New Rochelle 1951| 87 | 90 | American Arch.._.-.-___ *| 28%|,32 ||Pathe Film 7% pref_.... 100 ouk 
Ashtabula Wat Wks 5s '58| 10144) __- series B.-..-...- 22 | See Ser Madam Gonversion=--1 ul "i 
Atlantic County Wat 56°58; 9934) ---|| 5}48------.------ Ss "51| 9435] 9634 5% conv pret_____.._ 10| 115¢| 12%|!Petroleum Heat & Power. 34] 4% 
Birmingham Water Wks— = ntelssany Rey phy BB American Hard Rubber— m Exploration. ...- 1} 1034] 1134 
a-------- 1987] 105 | --.||Newport Water Co Ss 19 83 | 8% cum pref.......100, 923%,| 98 |{Pollak Manufacturing...*) 1134] 13% 
58 series B--_..---- 1954) 101 ---{{Onio Cities Water yg hr 19536 -. | American Hardware....25| 3034| 32 ||Remington Armscom..--*| 3%| 4 
wer Woter Go baa 1957| 105. *|106i2|lOnio Water Service 56.1988] 101° |103" | Amer Maize Products---*| 163, AN ne seceded “Sat Oat We 
se Ss BR ; Ore-Waah Wat Serv 601967, 87 | 91 | AnGian National Corp..-*| $0%| 42%] |Singer Manufacturing. 2100] 225° [230 
Cast Water Service 48 1961 10434|10514 fe Art Metai Construction-i0} 2034] 22%4||Singer Mtg Ltd......-...] 3%] 434 
Chester Wat Serv 4348 '58/ 104},'106 {|Penna State Water 1966} 98 | 9934 | Bankers Indus Service A_*| ____| 234||Skenandoa Rayon Corp-_- 7%| 8% 
Citizens Wat Co (Wash)— ist coil pas Oe Belmont Radio Corp....*| 5%4| 6'||standard Screw. _...-- 20 33% 3424 
$0. cccwocctsscccee 1951) 102 ---\|Peoria Water Wor: oe 101 |103 Beneficial Indus Loan pt.*| 53% | 54%||Stanley Works tnc____- 25] 45% 
t AER i081 103 ---|| st & ref 58--.----- Burdines Inceommon....1] 534) 6%4||Stromberg-Carwon Tel Mtg] 5%| 6% 
City of New Castle W Ist consol 48.....-- “= ‘. 1038" Sylvania Indus Corp... 16%| 17% 
paktneineruanes 194i] 101 | -..|| Ist-consot be27 772771948] 103%4| ... | Chic Burl & Quiney-..100] 45 | 50 
City Water (Chattanooga; Priet Hea e-....... 107 --- | Chilton Co common....10} 234] 37%||Taylor Wharton Iron & 
w= =------ eh gy ae eg tg tog i Columbia Baking com...*| 634| 8%4||_ Steelcommon.........*] 8%] 934 
cece gst | --femeina ape casies ol es) ---| Stree meamee—d 120) tilinecetesas 9 iit 2 
vice urg 7 ect “"* 0 ET NE Pe i Re ee 
“Taos... 6| 63 | 68 |[Plaintield Union Wat 5s °61) 107 --- | Crowell Publishing com 3876) Oe ns are. + “30%| 32% 
6s series A___-.---- $46] 65 | 70 |iRichmond W W Cofe_1087| 108 |---| es sel a |g tee ee sig) 20%) 
Connelisville Water 58 1939| 100 | _--/|Roch & L Ont Wat 58.1938 ~~ | Dentist’s Supply com---10) 5934) 6234) Artists Theatcom.*| 1%| 2% 
Wat 4s ser A_'66| 10634) --- | Devoe & Raynolds Bcom *| 36 | 40 nited Piece Dye Works® % 4 
Greenwich eens «& Gas— St Joseph at Co Dictapbone Corp PREC as, Ts . 235 39 U te ece ye 
5 series A-..------ 1952; 9934/102 )|Seranton Gas & Water 102 Dixon (Jos) Crucibie...100| 3134| 35%4||_ Preterred._...._.._- 100) 2%] 3% 
Se onrtes Bo sea.-2- 1952) 98 }101 || 4368-------------- SOUR] 10026)108 = | houaian CW Lb thee Veeder-Root Ine com.-..*] 47 | 49 
--- Scranton-Spring Brook al ‘ve Les Conv prior pref 3%| 5 || Warren (Northam)— ‘ 4 
ewes Se Sete. 77 107 | 22c]|_tstaret Osa. 71967] 80 | 83 | Draper Corp 69 | 68 || $3 conv preterred s| 42 | 48,, 
eee uk: byt Chae Shenango Val 4s ser 1961| 101 {103 sa " Grape ulce com. -5 is 
e* er igen -*> ghee si 
pe series B-.-------1954] 10134] -..||South Bay Cons Wat 68°50) 74 | 79 spate 19°4| 24°*||West Va Pulp & Papoom.*} 13 | 17 
66. .2222-en------ 1954) 104 ---||South Pittsburgh te 102 aN nan tn Co 17%) 18 eat Dairies inc com v te 92% was 
$8. wocccccsccoccce 1962) 10434 oom ist mtge 58.------- 102% i Foundation Co For shs___ 2 3 West Dairies Inc com v t¢ 1% 
> ped sjubeudee pes 105 bite American 4%| 53%/|| $3 cum preferred_----- 17% 19% 
Ulinois Water Serv 5s A '52| 1013/1043 a fhe TO Wiekwire Spencer Steel —* e- 
ag oy soning! Ch Gee Pee Mate enz-2e| te | 17. \lwam Toe Goodwill tia. B| aa | 3 
Ist mtge 3s o<ee-- 1966 104% 105% Ww 5s B56 101 4 ne Gen Fire Extinguisher -._ 16 17 e Sai “100 43 48% 
Inglanapolie WW Seew'yss| 96 |100 || @seoree A. 1940] 108%| -.. | Good Humor Corp...--- sg | Pilivers tee uachioccy--.-*] “8 | On 
Wu socceoesoresses -_ Texarkana Wat ist 56_ 1958 102%| --- Ges 6 SE Ae... a 64 % preferred....._- 100} 48%| 51% 
Joplin W W Co Ss....1987] 105 | -.-||Upion Water Sery 534s '51| 101%4/103 | Preferred-----------100 oo sl 903% eres 
W Va Water Serv 4s_.1961/ 102 {104 5 ieee OS eee) ool 
Kokomo W W Co Se--1968) 105 | -..//Western N¥ Water Co | |. | | Hamteburs Breet Corps. bl ° 734) 8% + 0 a Om 
ciumpiogatoeeiens Itt wll Bn omens 2 me on aseete makortes $6 peet=| 32, | 24% ilam Wire Pabries 7e-c19as|: 60. | o87- 
Ne ene ote ort OT scl105 7 Ilwestennemnd Water ievoa| 101 |103°” | King Secley Corp coan=-21 1894] ,9°4][Atiantic Refining 36.71958) 10226 102% 
uth Consol W 58° Landers Frary & Clark. -25 ‘ 
Monongabela Valley We 10134 — — 1956] 10134) --- | Lawrenee Port! Cement 100 7% 19% vmware Ae ig hme fae 964) --- 
paieoaelneonoe --- series B...----- | Lumber... _- -=- 
neoreaainie Water 5s 1968 105 ---|| 648 series C......-- sees + “ce Long a spate i 43%| 44 || Ist ooeere a Masi dbde "an 4 = 
spenee Wace, este 0 Sal ase ---llw memset Waser 6a... 952] 10234|10434 | Mactadden Pub common.*| 234| 314||Crown Cork & Seal 
New Jersey Water 58 1950] 101 | ---|/W'msport Water 5s...1952| 10244/10445 | Mectadden Pub common. Tee ee ee Oe A orl Oh 
et common 2434| 2635||Deep Rock Oll 3a.---1987| 76%] 78% 
i ee igo! 112 Firestone T & R 3}48-1948| 10134|102% 
investing g Companies —s_—_—____sis| 6% preferred... hee 
o's, iss io’bo Mo% D —* Rado os ace 100 ...||Haytian Corp 86..... 1938} f13 15 
Adminie’d Fund 2nd Ine.*, 13-06| 14-85 sad PRs TO iting 2% 12 | 1954||Kelsey Hayes Wheel Go |" | 
Affiliated Fund Inc. --1 4.54) 5.02 29.55 | National Casket........ 30 | 36 Sons. deb Os-..---- ieee iz | 503 
*Amerex Holding Corp-.- 23%| 24% 24.75 | Preferred............. *| 105 eos pce ees 7 91 a 
Amer Gen Equities Inc282| S8e] 66e 16.91 | Nat Paper & Typecom.--s| 234) _3%4)\N ¥ Shipbuilding be-- 
Amer ,. 17.53)| Ce eae. ---- 2, S| scitiiGesedl Mir Sis... 1 107 |109 
Am yy we ly haga 5x rt 13.87 New Britain Machine.... 29% ek 5s Ps rates la 
Assoc. Stand -- ew Clock— Iron— 
Bankers Nat Invest Corp 6% 71% 4 Preferred 644% ----- 100 ore + tat > 7 ~wned neta SOR 1962] 104 Re: 
fusery Shates--10) 3.90) 8:93 | Ohio Mateh Co----.....*] 7%| 9%|] 2d conv income bs--1962| 11034|114 
Boston Pua Is0-------; a es 24°17 
British Type Invest A... 13.96 
Broad 8¢ Invest Co Inc..5| 26.89| 28.76 ; 
Bullock 3 Fund Led. sian a} 16%) 173 Real Estate Bonds and Title Co. Mortgage eee 
pce) lla te ae 23°61] 25.39 woe 
aaa... 10.57} 11-44 soe | ddsen ted Se....-..-- 1967| jain io Metropolitan Corp Cam—| i ‘— 
Invest...1 . . 9 ' Barclay ist 28..1956, f2234| 2434|| 68.-.--..-.---.---- 
Commonnesten Si 8% 9% 15.52 Seana diet Street able Wats pees Cngeecnn Bee. 67 | 69 
porate Shares... : ---- Ist 38.__._........1944) 3234) 34%)}| Sf deb 5s.--..-.-..-.. 
‘series BA «200 -- -- = : iy ost $68 Broadway Motors ee os les N Y Athletic Club— 26%| 28% 
Accumulative series --- . ---- 10.49 is See "fe So fe Peter 
Series AA mod. ..... 3.03) ---- 8.13 | Chanin Bldg ine ia21945] 523 56%4))N X se taece cone. -1808 s6%| 84 
Settee AOC med. -.-.- So ceed gat 9.98 Chesebrough Bldg Ist 6s '48] 49 ck 
Crum & Forster com.-=10! 2335) 257s 10:04 | Colonade Constr'n 48.1948] 8344] 371/|N ¥ Title & Mtge Co— | 9 | 
8% preferred. ...-- pee x 10.28 | Court & Remsen St Off Bid oi 5 rp C-2.-~77777"| 735 | 36% 
*Crum & Forster 10.08 Ist 3}48..--------- 31 3 Sey sapess f52 | 53% 
¢Common B share..-10) 3234) 347 10.98 | Dorset Ist & fixed 28--1957| 28 | ---|| 536s series F-1__------- ae he 
Cumdative Trust Bbares.*| 5.14) ~~~ 9.84 | Eastern Ambassador s | 10. [asetts Waneet des teaaay” 
agi A ow Sage 9.02 | cule Off Bide deb 60.1063] 51 | 63 |] ist ¢e.-..--- July 7 1939| £1834] 2034 
Ba 45%4| -~--||Oliver Cromwell (The)— 
Delaware Fund_-_....-.. 17.26) 18.66 Deb 5s 1952 legended. .. x Se el oe i t. 
Deposited Bank Shs ser Al| 1.47) ---- ---- | 50 Bway Bldg Ist 3s ine ’46| 26 | 28 lst 68....-- 
SSI ah cr aiahleagaeg ote Ss] Bef See a ol aa. 
Divaciied Trees aoerel | ---= | 62d de Madison oot tg 2] 3034| 42%I]103 & 7th St iat Ga,1941|F 1054] -- 
Diversitied Trustee Shares ae ist leasehold 38_Jan 1 '52 , Bldg ist 5348 '51|  4934| 52% 
Deccccecesonscese 3.50) 4.10) --.- Film Center Bidg Ist 48 °43\ 3934] 4214|/165 Bway 
Ti siniingbiibiee nies i] 6.15) 6.85 57¢ | 40 Wall St Corp 6s....1958| 4634| 48}4}|Prudence Co— senil ob ka 
Dividend Ghares...... 26e| 1.42) 1.54]/Plymouth Fund Inc...10c) 5ic 16 70 42 Bway Ist 6s._...-- 7435) 801s!!_ 5348 stamped-----. 
ge te ty cleanp ton Ohare. Sie 11-98] 12:68 | 1400 Broadway Bidg— Realty Assoc See Corp |) 1 5g 
ment Fund series A-1..-/ 18.30) 19.65 ee See ae a iosee Ist 6448 stamped..1948| 4034) -~--|| 5s income....----- 1943 
eee ee ane ot) “sossl 8684 ‘s 11,54 | Fox Theatre & Ott Bi ne \6 Poe _..1957| 5834] 60% 
ulty Corp $3 conv me 36......---1967| #10 | 14 |] ist 4e.....--.-- 
Fidelity on he bere 11°45 | Fuller Bldg deb 63.~..1944 3836) --- Hy ae? 
brusd ine} | - saa | Graybar Bldg 62.22.1946] 7034! 7334 Se with stock......1956| 732 | 34 
Fiscal raybar Bidg 5s...--. 
Bank stock series...10e) 2.43) 2.69 ome os lee peareate Core ee 1986| 9831 2036 
Insurance stk series.10c) 3.41 3.78 73¢ | Harriman Bidg Ist 68.195 60 Park Place Se higears— 
rigs es ew - E — ois | Her bomen age | 8, 80 pee ce 
ereeecee-oe- ag 4 ington a ae 
Foreign Bd Associates Inc.| 7.12! 7.73 ---= | Totti oanrwe dn i060] 4956) 5134 1 penne gence 187 40 
Foundation Trust Shs A-i/ 4.45 4.75 “--" | Leteourt Manhattan Bldg oi Besndwey MAO asl 40. 1 48 
ee eid 668| 6.15 ---= | 5 S66 400 extended to 1968) S056) ---11 oi guee ave Gide 38) 20)4| 3816 
9) 4.89] ..-- snv- | tcc crate 00-1: lake [Syracuse Hotel (Syracuse) | 
ST weTie ee o«s«@ eer ae ee aes st Codie dacaewaa -—-—-= 
General Capital Corp... *) 33.61| 36.14 11.64 | Uneotn Building a oo | 71 os 
General Investors Trust.*| 5.34) 5.51 Loew's Theatre Rity Corp 9234| 043 —— on gia 1958] 4234] 45 
Group aie EOE. cccwhencce 
Agricultural shares. __- 1.21 = ___. | London Terrace A 4534] 47% ia. ...s008 53 | 55 
Avistionshares------7| 1:58) 1-71 Qegy aoe Geaee a 2 Park Ave Bldg ist 4 1946] 5434) 573 
a ° <3 a a 
ding shares...--_-- 1.67] 1.81 abe ee 1947) 54%| __-. Ds 
bw gael 1.43] 1.56 5c | et 8 ty ---"-1951| 6236! |---|] walbridge Bldg g(Buttaloy—| | 
Food shares. .......... \{86c} 95c 0 wit with 1 stock — 
Investing shares. __.-- 89c} _98e} ___. | Majestic Apt Inc— acl’ in dias ©4..... , 19511 22 | 23% 
Merchandise shares....| 1.16; 1.27 <a 4s w-s 1948 stamped__..| 634 winded take 
PAs ge epg io7} 1.17 ao, | Mesneumne tae a1 92 | 95 || ist fee & leasehold 45°48] 71%| --- 
ercecee * “ if gton n Fund 15.63 a mene Orbes Se 
Sino! ona i 144 157 Sevestm’s Bankin’ Gasp, price. d@ Coupon. ¢ Ex-interest. 
To shares..---.--| 1.06| 1.16]|*Bancamerica-Biair 4 5% | © No par value. @ Interchangeable. | > Basis price. 6 Coupon. ¢ Exinee 
Huron Holding Corp..-1| 39c| 69c||¢Centrai Nat Corp ci a " a j Fiat price. n Nominal Kr Curb Exchange. # Ex-liquidating di 
Ipvestors_.*| 19.63] 21.11)! Ciass B_-..-.---.... % dividend. y Now selling on ~_ ead 
coadd Sasenenies First Boston a orp-----io 21%) 22% | + Now listed DnB pa Aer bly on, OE 4234 grams of pure gold. 
Bank Group shares *Schoelkopf, Quotations 
Guoep Shares. 134 148 Pomeroy ine Ine com_..10e} 1%| 2% | $ Quotation not furnished by sponser or | ssuer. 
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Foreign Stocks, Bonds and Coupons 









































Foreign Unlisted Dollar Bonds 














































































































Bid | Ask Bid | Ask 
German defaulted coupons: Oberpfais Elec 7s....1946) f21%{| ... 
Inactive Exchanges July 1933 to Dee 1933..| 55 .--|| Panama City 6 }4s-.-.1952) 33 iste 
Jan 1934 to June 1934..] 35 ---|| Panama 5% scrip._..-.-- 37 41 
July 1934 to Dec 1936_-_| £30 oe yee: 1 f31 ‘tede 
Jan 1937 to Dec 1937 -.| f30 abies Coupons... ... 1936-1937) /35 aime 
BRAUNL & CO I Jan 1938 to Oct 1938._.| 730 .--|| Porto Al _ aE 1 f7 
Ct) NC. Great Britain & Ireland— “ YS Chureh en yan 
ie dabei ate 1990) 10334|104%4|| many) 7s-..-------1 : iis 
52 William St., N. Y. Tel. HAnover 2-5422 Guatemala &s...-..-- 1948] 729 | 38 ||Prov Bk Westphalia 6s °33| 725 | __- 
— Bk Westphalia = oat 25 vite? 
Hanover Harz Water Wks SPocagocoss igi ss oo hod one 
: RE GSES SRG NRE” ee a “Sea aa: 1957 ---|| Bhi ‘ pene! 
Foreign Unlisted Dollar Bonds a ieeal an] °°: rise West Hies 7% "36 + ea 
Hamburg Electric 6s - — f20% aint a y6%) 7% 
pea | Ask Bd An Hansa Ay yy = rr ‘ott pute. - ay Be f22 ee 
Houst Real Imp 7s’ 22 ---||R C Chur ‘are 78° 2 habe 
Anhalt 7s to....-..-.-- — f2i ..~-||City Savings Bank eneeeaen Cent hue 78°37 p22 rd 
Antioquis 88. -..---.. f32 ---|| Budapest 78. -.---- 1953) s12 --- |} Hungarian Ital Bk 734s 32) f11 ...||/Saarbruecken M Bk es Rs f2i aed 
Bank of Colowabis 7%-1947 f25 --- Gerduna Yo mameed. iae7 —s 63 Hungarian Discount & Ex- Salvador 7% ...----- 957| s12 aie 
78 ~~ -------------- £25 --- ® 78 stamped -- I --- hange Bank 7s....1936| f12 saa 7s etfs of deposit. 1987 9%} 10 
Barranquilla’ 35-40-46-48| 421 | ~77||Coste Rica funding G6. "Bil fis | 19 — * f PF acanen onesie os ta 
Bavaria 648 to..----. 1945) f21 21 ||Costa Rica Pac Ry 74s °49) fis 19 Jugoslavia 5s funding.1956| 58 pe. GP Uneaiaieeen ae 1948] f19 pe 
et a os 58 - .-----------=-~ 1949) f18 | 19 Jugoslavia 2d series 58.1956) 58 | 5944 8s etfs of deposit.1948| 716 rae 
aesecece f20 ..-|| Cundinamarca 6 4s. ..1959 fio 11 Coupons— Santa Catharina (Brazil) 
Bogota (Golombiaj ais ‘a7 f12 13 ||Dortmund Mun Util 6s 48) 22 one Nov 1932 to May 1935] £73 jee gy | Says ee 1947) s13%| 14% 
eed ier eat ete fi2 | 13 ||Duesseldort 7s to..-..1945) f21 --- Nov 1935 to May 1937| 748 ~__||Santa Fe 7s stamped_1942| 70 ad 
— (Republic) 8s- 1947 firi| 4%||Duisburg 7% to--.---- 1945) f21 --- Koholyt 6 }4s.-.-.---- 1943) fz2 ---||Santander (Colom) 78.1948) /16 17 
o enenenenere---- fi4| 4%)||East Prussian Pow 66.1953/ f21}4) --- Sao Paulo (Brazil) 68..1943| f64| 7% 
itatesiencesen 1969 fi} 4% mae oe Oe v) O40 = f22'4| --- || Land M Bk Warsaw 8s °41| 50 .--||Saxon Pub Works 78_-1945| £23 ios 
wo nn wanna -n n= == 1940) f6 | 7 6 }48--------------1 [22%4| --- || Leipzig O'land Pr 63s '46| 723 ---|| 6340...--..-------1951| £23 wer 
Brandenburg Elec 6s..1953, f21}4| --.||European Mortgage & vo Leipzig Trade Fair 7s_1953| 72134) ___||Saxon State Mtge 6s..1947| f25%|  -. 
Brazil funding 56-.1931-51) f1554| 1644|| vestment 7}4s..--- 1966) 20 --- a pone Light & Siem & Halske deb 68.2930) (550 wee 
Brazil funding scrip. -- -- 433 ode 7s income. ...-. 1966) f10 one NN 1948] f22%4| __- State Mtge Bk Jugoslavia 
— (Germany) "ie. 1986 [24 e--|| 78.--------------- 1967} £20 ore Mannheten de Palat 70.1941 f2i me: ay ok es napa 1956| 73 ie 
= www nnn nnn nnn == 1940) 719 --- 7s income... ...-1967/ 10 --~ || Meridionale Elec 7s...1957| 67 va pe aaa 73 e 
British Hungarian Bank Farmers Nat! Mtge 7s8.’63) fil one Montevideo serip....----- 38 45 Coupons— 
a nance nnnnnen= 1962) 12 ---||Frankfurt 78 to. .----1945) 21 --- || Munich 7s to.......-1945| 21 id Oct 1932 to April 1935) 76 = 
Brown Coal Ind nied French Nat Mail 8S 6s °52) 106 |110 Munic Bk Hessen 7s to '45| f21 seth Oct 1935 to April 1937) £56 bas 
6 }48.------------- 1953) f23}4| _--.||German Ati Cable 78_-1945) /45 --- || Municipal Gas & Elee Corp Stettin Pub Util 7s...1946| f22%4| _-- 
Buenos Ares serip..-.--- - fs | 51 Recklinghausen 7s..1947| f2134| .--||Stinnes 7s unstamped_1936| f80 | -.. 
Burmeister & Wain 68.1940! 105 ---|| bank 646.-..--.---- 1 £22 ore Nassau Landbank 6}4s °38| £33 Risk Certificates 4s...1936) f69%4| _.- 
Caldas (Colombia) 7 48 '46) fil 11% )|i\German Central Bank Nat Bank 7s unstamped_._..-_- 4 aa 
Cali (Colombia) 78.--1947/ /1814/ -..|| Agricultural 6s-...-1938/ f32 | 34 (A & B) 6448-1946-1947| 796 | __. Certificates 48. ._1946| 7634] —- 
Callao (Peru) 7 48.---1944) 8 German Con Office (C & D) 6}48.1948-1949] 796 | ___||Toho Electric 7s... -- 955, 69 | ... 
Cauca Valley 748...-1946) fil | 12 Funding 3s. ......- 1946) £39%4| 4044 || Nat Central Savings Bk of Tolima 7s....--..... 7| 10%| 11% 
Ceara (Brasil) 88----- 1947 4 ||German serip-----.-...-- [544| 6% Hungary 7 }4s-..--- 1962] f11 ---||Union of Soviet Soe Repub 
Central Agric German Dawes coupons: National Hungarian & Ind 7% gold ruble....-. 1943] 186 49]91.09 
see German Central Bk Dec 1934 stamped------| f7%%| --- Mise Minocnsnseeoe fil ---||Uruguay . 
Apr 16 '35 to Apr 15 °38.| f15}4| --- || North German Lioyd 6s '47| f99 ---|| Conversion scrip... -- f38 | 45 
--=-- 1934) f26 | --.||German Young coupons: Meteo en is = 6934| 7034||Unterelbe Electric 6s--1953| f221s| -.- 
Chile Govt 6s sssented.---) fi4 | -.. 1°35 stamped. - --.- f10 | --- || Oldenburg-Free Vesten Elec Ry 78...-1947| 21 hee 
8 assented -.....-.---- fi4 =--|| June 1°35 to June ‘38---| fi2 --- TG diab diiiehes-on 1945! f21 .--||Wurtemberg 7s to....1945| 21%! _-- 
Chilean Nitrate 6s....i 968) f58 62 ||Gras (Austria) 88....1954/ f21 eas 7 Fiat price 
For footnotes see page 3001. 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 
NOTE—For mechanical reasons it is not always possible to arrange companies in oct alphabetical order. 
However, they are always as near alphabetical position as possible. 
FILI ER cumulative convertible preferred stock, no par value, ame = undetermined 
NG OF REGISTRATION STATEMENTS UND pe sh ape g Aye yond nys vel a 


SECURITIES ACT 


The following additional registration statements (Nos. 3853 
to 3861, inclusive, and 3122, a re-filing) have been filed with 
the Securities and Exchange ‘Commission under the Securities 
a Ss. 1933. The total involved is approximately $155,- 


Commonwealth Edison Co. _(2-8858, Form A-2), of Cthengo. TIll., has 
filed ——— statement co if, 333 warrants @ maximum 
of $35. 200 3% % Guavertinie debentures dua 1946 and 438, 288 shares 
of capital stock, par $25. Filed Nov. 3, 1938. (Further details will be 
fe ona pabendaene page.) 


Commonwealth Edison Co. 1 S864, Py AZ 


filed a a ae statement covering $34,000,000 
bonds, due 1968. Filed Nov. 3, 1938.’ Crust 2 denails wie be 


found on seinieaed page.) 
gah eesmeld Finance Corp 855, Form A-2), of Chicago, Ill., has 
shares of -~ value com- 


ed a tration statement phe 20,000 
eet ig The stoc« is optioned to certain it Hender- 
Nov. ¥ 


Proceeds w  &. working ca ital, 
seen of the company. No underwriter ee 


se Cnicago. Ill., has 


U. S. Life Insurance Co. in the City of New York (2-3856, Form «-2), 
has filed a registration statement covering 70,000 shares of $5 par ca — 
stoc’ The stock will first be offered to stockholders at Sa 
then unsu ribed portion up to 30, 000" aoe Se through 
underwriter at $5, the balance of unsubscribed pF came to oe 
writer at $5 pe ag Hl share. Proceeds will be used te y= ring er Cor- 
nelius V. is President of the company. S. E. . are under- 
writers. Filed Nov. 7, 1938. 


Union Electric Co. of Missouri (2-3857, Form A-2), of s. Louis, Mo., 
filed a tration statement covering 130,000 shares of $5 cumulative 
erred * st no par value. Filed Nov. 7, 1938. (Further details ill 

found on subsequent page.) 


Frank L. Wight Distilling Co. (2-385s. Form A-2), of Baltimore, Md 

filed a registration statement covering 2,039 shares of $100 par 7% 
cumulative convertible prior preferred stock and 12 039 shares of 5 cents par 
common stock. The preferred stock will be offered at $100 per share to the 
public. Of the common being wt ye 5,097 shares reserved for 
conversion of the oo stock, 4,903 shares will be reserved for conver- 
aye my on gh will be used anc. 2.030 ital Ohacle B.C 

for wor ca es B. 
President. No underwriter named. Filed” Nov. 7, 1938. 
a boo ec rg eli “covert $2107 O71, 600 “i we oe EFC deben- 
8 nvi e 

tures due 1948. Filed Nov. m6 O88.” pal FB in ils ‘will be found on 
subsequent page.) 

Public Service Co. of New Hampshire (2-3860, a aaa AS of Manches~ 
ter, N. H., has filed a Bae tba ne goer coveri 3 shares of $5 
cumulative dividend series pees & stock, 

a aakia sate Cale a eno M bo une pay an loans ane ee 
o urr, Inc., an underwriters 
HUT Now S168. — 
BIB apn nnn of Canada (2-3861, Schedule B) has filed a registration state- 
t covering $40,000, of 30-year 3% bonds, due Nov. 1, 1968. Filed 
Nov. 9, 1938. (Further details will be found d under “Current Events and 
Discussions .’’) 
National PP ggene Co. (2-3122, Form A-2, of Buffalo, 


ares of $4.50 


N. Y., has filed a registration statement covering 60,000 


fractional shares. Filed Nov. 7, (Further aeeden Fill be found on 


subsequent page.) : 
The last previous list of ee statements was given 
in our issue of Nov. 5, page 


Addressograph- Multigraph Odi Rereiane— 

Period End. Sept. god 1938—9 Mos.—1937 1938—12 Mos.—1937 
Net operating profits , be- 

fore other deductions 

detailed below, were.. $1,499,787 $2,445,586 $2,291,916 $3,201,212 
Maint. of non-oper prop- 

erty, less rental income 


1938. 





therefrom .__._...... 4,523 18,003 11,444 30,980 
Patents, develop. & en- 
gineering. incl. amort- 239,440 240,969 316,001 333 ,064 
Depr. of oper. properties 239 427 241 ,947 326,882 329,339 
Int., deb., disct. & exp--_ 77, J :7386 112,713 
Prov. for contingencies. §$ __.__. 45,424 4,576 70,424 
Loss on exchange (net) -_ 41,947 616 79,721 27 .570 
Income tax (est.)_____- 188,961 266 335 268,395 297 ,728 
. divs. guaranteed to 
minority interests____ 1,634 3,604 2,324 4,953 
x Net profit._...__-- $706,187 $1,544,702 $1,178,787 $1,994,441 
Earnings per share_____ $0.93 $2.04 $1.56 $2.64 


x Before deducting surtax.—V. 147. p. 2520. 


Akron & Barberton Belt RR.—T7enders— 

Geo. H. Pabst Jr., Treasurer of the Pennsylvania RR., will unas 3 
Dec. 1, receive bids for the sale to him of sufficient Ist m tge. 4% 
to exhaust ~~ of $50,694 at prices not exceeding 105 an 
or p 


Algoma Steel Corp.—Bonds Offered—Wood, Gundy & 
Co., Ltd., MeLeod, Young, Weir & Co., Ltd., W. C. — 
field & Co., Ltd., and Cochran, Murray & Co., Ltd., o 
Nov. 5 offered in the Canadian markets $3,000,000 Ist tes. 


bonds, series A, at 100 and int. 

The issue consists at 1,200,000 serial 344%, 4%, and nd A Bob on bonds to be 
dated Nov. 1, 1938 and to mature Nov. 1, 000 conv. 
5% sores, bonds to he dated Nov. 1, 1938, ne bs se mature Nov. 1948. 

Prin. and half-yearly int. M-N payable at holder’s option a, ‘lawful 
money of Canada at any f A in Canada. Fay 
Yukon Territory. Trustee: Montreal Trust Co. Serial bonds in denom. 
of $1,000, and 5% 10-year bonds in denoms. of $1,000 and $500 registerable 
as to pi rincipal only. Red. in whole or in part, in order of maturity, at 
ae a. ot cal akc at any time prior to maturity on 30 days’ notice: for the 


ais 
Cone 


% seria! bonds at poh for the 5% 10-year bonds at 105 
itreicemed roy t by 1, 1943: 104 if red. t hereafter and on or before 
Nov. 1, 1944; 103 if red. thereafier and on or before Nov. 1, 1945: 102 if red 


edd EL and on or before Nov. Pye and thereafter at 101 prior to 
maturity, in each case with int. to ~~ of redemption. 

An annual fund, commencing Nov 1945. will be provided for 
the 5% 10-year bo: . sufficient to retire $200, 060 of such bonds per annum, 
and the fend requirements me be satisfied by delivery of bonds by 
the company to the trustee: gt cancelta tion. In case of conversion of any 
such bonds the sinking f af -~ gg i reduced. 

In the opinion of pend y A mds will be a lega)] investment for 
insurance companies registered under the Canadian a British Insurance 
Companies Ac Aa. 1932, as amended. 
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Conversion Privilege—The serial 334%, 4% and 444% bonds will not be 
convertible. The first $600,000 of 5% 10-year bonds tendered for conver- 
sion will be convertible into no par value common shares of the company 
on the basis of six shares for each $100 of bonds, the second $600,000 on the 
basis of five shares for each $100 of bonds, and the last $600,000 on the basis 
of four shares for each $100 of bonds. The conversion privilege extends to 
and includes Nov. 1, 1943. Appropriate provisions will be contained in the 
trust deed restricting the company from selling shares of its common stock 
below the lowest prevailing conversion price of this issue or otherwise 
diluting its common stock, so long as the conversion privilege is in force. 

Company—tIncorp. under laws of Province of Ontario on Dec. 12, 1934, 
to acquire all of the assets and undertaking of a company of the same name 
which conducted a business established in 1901. Company’s plant consti- 
tutes one of the largest manufacturing units in Canada and pla an im- 
portant part in the industrial life of the Province of Ontario. The number 
of employees under normal operations is approximately 3,000. The sheet 
and tin plate mill, now under construction, will employ about 300 additional. 

Company's operties comprise a completely integrated plant for the 
manufacture of iron and steel; the properties have been fully maintained in a 
condition to meet al) prospective demands on a com itive basis. Prop- 
erties owned include 2,300 acres of land at Sault Ste. Marie, with four miles 
of water front. Its plant includes 158 coke ovens, 4 blast furnaces, open 
hearth plant, duplex plant, rolling mills, docks, machine ships, silica brick 
Plant, electrical repair shop, and iron and steel foundries. mpany owns 
and operates 40 miles of standard gauge railway on its own properties, to- 
gether with 235 cars, 14 locomotives and auxiliary equipment. 


Company's policy is to diversify its products and broaden its o tions. 
Its iron and steel plant has an annual capacity of 600,000 tons o pi iron, 
600,000 tons of steel ingots, 600,000 tons of blooms, 72,000 tons of billets, 


300.000 tons of rails and structural mee. 180,000 tons of light structural, 
rail fastenings. bars and alloy steels. e coke plant has an annual capacity 
of 750,000 tons of coke, 6,000,000 ,000 cubic feet of gas, 10,000 tons of am- 
——- sulphate, 7,000,000 gallons of tar and 2,500,000 gallons of motor 


Company owns all of the capital stock except director's qualifying shares, 
of six subsidiary companies, namely, Vannelton Coal & Coke Co., Lake 
Superior Coal Co., ,Algoma Ore Properties, Ltd., Algoma Tramways, Ltd., 
Fiborn Limestone Co., and Algona Steel Products, Ltd. 

Through its subsidiaries (Cannelton Coal & Coke Co. and Lake Superior 
Coal Co.) the company has a potential output of 1,260,000 tons of coal per 
annum. Production in 1937 was 1,097,436 tons. 

Purpose—Proceeds will be used to pay for a mill for the manufacture of 
black sheet and tin plate and for other corporate purposes. The mill, 
which is now in process of construction will cost approximately $2,000,000, 
and itis expected will be completed by March 31, 1939. It will ha\y> an 
annual capacity of approximately 30,000tons. Con.pany has contracted 
for the sale of the major portion of the output of this mill. 


Capitalization as at April 30, 1938 CAfier pieine efivet to pripent issue) 
u 


rized standing 
lst mtge. bonds (present issue)_____-__-_- $6,000,000 000 000 
5% preference shares (par $100)_______. 2,700,000 2,201,500 
Common shares (no par)_.._.___.___.- 1,000,000 shs. x407 .540 shs 


x In addition 88,060 shares will be reserved for conversion of the out- 
stand preference shares, and a further 90,000 shares will be reserved for 
conversion of the present issue of bonds. 

Earnings of Company 12 Months Ended April 30 
Earns. BeforeBondand Interest on Advances 
Other Interest, Depreci- and Bank Loans 


alion and Income Taz 
iid acini ey cht cai ok us ie ob guia’ aiid $1,264,142 $63 ,420 
atin POS Sahl Bae te Rg OR. $13,731 75,680 
Das aw ono thee Rice 1,417,670 101,226 


Earnings of company, according to its books on the same basis during the 
first five months of the current fiscal year amounted to $516,564 before 
deducting bank interest of $45,708. 

Interest requirements of this issue will be $138,000 in the first year and 
decreasing amounts in subsequent years through serial maturities until 
Nov. 1, 1944, and thereafter through the operation of sinking fund. Present 
— provision for depreciation amounts to about $548,000.—V. 147, 
Pp. 727. 


American Bank Note Co. (& Subs.)—Balance Sheet 








Sept. 30— 
1938 1937 1938 1937 

Assets— $ $ Liabilities— $ 3 
Real estate, bidgs., 6% pref. stock... 4,495.650 4,495,650 

machinery, &c_. 9,541,963 9,806,109|]Common stock__- 6,527,730 6,527,730 
Mat’! & supplies__ 1,298,844 1,585,850|6% pref. stock of 
Acc’ts receivable.. 441,478 1,222,358 foreign subsids- 391,032 391,032 
Marketable invest. 1,800,325 1,801,825} Accounts payable. 392,619 397 353 
Contract deposits - 75,520 75,620] Reserve for taxes. 499,014 426,779 
Invest. of approp. Advances on cus- 

surplus ......--. 807 ,333 746,118 tomers’ orders - - 228,555 173,317 
Oat. .5-sise . 4,381,486 3,563,724] Dividends payable 132,429 229,920 
Com. stk. acq. for Appr. sur. for em- 

resale to empl -_- 28,320 54,856 ployees’ pensions 807,333 746,118 
Deferred charges - - 54,590 83,808 | Surplus- --- .- . 4,955,497 5,552,369 

ye _...18,429,859 18,940,269 Total_- 18,429,859 18,940,269 





The income account for the 3 and 9 months ended Sept. 30 was published 
in V. 147, p. 2858. 


American Bosch Corp.—Rights to Stockholders— 


Holders of record Oct. 25, are offered pro rata rights to purchase from the 
company in the aggregate 417,598 shares of capital stock upon the exercise 
of subscription warrants from: day to day from Oct. 26, until 3:00 p. m., 
New York City time, on Nov. 15. Each such record holder is granted the 
right to subscribe at the rate of 1% shares of capital stock for each share 
held by him, at $5 per share, payable at office of New York Trust Co., 
100 Broadway, N.Y. City. No fractional shares will be issued, but fractiona 
warrants will be issued where appropriate, which, when combined with 
another fractional warrant or Warrants, together aggregating one full share, 
will entitled the holder to subscribe for one share at $5. . 

Of such 417 ,598 shares, at least 327,210 shares will in effect be excha 3 
at the rate of $5 per share, for the on oon outstanding notes to Mendels- 
sohn & Co. Amsterdam. Company may, from time to tin.e within 30 days 
after Nov. 15, 1938, sell all or any part of any balance of the 417 ,598 shares 


of capital , Which are not issued upon the exercise of capital stock 
subscription warrants, through brokers on the New York Stock Exchange, 
t dealers and (or) directly to stockholders or the public. Such shares 
will be sold at a price to net the company not less than share, and ina 
manner and upon terms satisfactory to the New York Stock Exchange. 
Capitalization Outstanding at June 30, 1938 
$7 sesbentate marianne Oye WOM. 1B, JOG Ben 6d ivan dian secd $286 ,000 
otes to M & Co. Amsterdam -_b.......-.....-.-. 1,481,050 
Capital stock (no par) 500, shares authorized_c..---.-...- 278,399 shs. 


a Maturity date extended from Feb. 15, 1939 to Feb. 15, 1942, on Aug. 
11, 1938. Original amount of mortgage was $396,000. On Aug. 15, 1938, a 
payment of $4,000 was made on account of ope a , 80 that amount 
due thereon has been reduced from $286,000 to $282, s 
b notes represent indebtedness to Men n & Co. Amsterdam. 
1938, Mendelssohn & Co. Amsterdam made an additional cash 
50,000 to the company and the com y issued its notes in that 
amount, and the company paid off a note for $95,000, so that Sa 
pal amount of the notes to & Co. Amsterdam 
from $1,481,050 to $1,636,050. Of this amount, $166,050 rep- 
resents an advance of 300,000 Dutch guilders, converted into dollars at 
the rate of exchange current on June 30, 1938. The notes ing such 
1,636,050 all mature, by their terms, three months from the date thereof. 
e original ving rise to pd gad 
en 


Mey have been p en 5 to 69 It is the intention of th pan 
rate on ‘ e 6 com y 
a aidan tinh mands as icadeianiia iy Gin, Aesedanies ieee ae 


the sale of the capital stock now offered. 
c At a meeting of the stockholders held on Sept. 26, 1938, amendments 
to the certificate of incorporation were adopted whereby the outstanding 
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capital stock (no par) was reclassified, share for share. into capital stock 
of the par value of $1 share, the authorized amount changed from 
500,000 shares to 750, shares and the capital stock liability on the out- 
eee. acts reduced to $275 399. sabs6 8 

J an agreement execu on t. 6, 1938 between the company 
and Donald P. Hess, President. Mr. Hess was given, subject to the soprove) 
of the stockholders, an option to purchase 15,000 shares of the capital stock 
of the company at $12.50 per share, exercisable in whole or in part at any 
time prior to March 31, 1943. Such option was approved by the stock- 
holders at a meeting held on Sept. 26, 1938 and 15 p00 shares of the com- 

any’s capital stock of the par value of $1 per share have been reserved for 
Mr. Hess upon the exercise of such option. 

Application of Proceeds—The proceeds of the loans represented by the 
company’s notes to Mendelssohn & Co. Amsterdam (which loans were made 
from time to time over the last four years) were used by the company for 
acquisition of additional manufacturing facilities and for working capital. 
Since the only firm commitment to purchase the shares of capital stock 
offered covers only an amount sufficient to pay the company’s indebted- 
ness to Mendelssohn & Co. Amsterdam, the total proceeds to the company 
may be insufficient to make such payment and in addition to pay all the 
expenses in connection with the sale of the securities, in which event such 
expenses will be paid out of the company’s general funds to the extent 
necessary. Of the consideration to be received for the capital stock of the 
company to be sold, $1 per share is to be credited to capital and the balance, 
or at least $4 per share, is to be credited to ae surplus. The expenses 
of the company in connection with the sale of the securities will be charged 
to capital surplus.—V. 147, p. 2521 


American Cities Power & Light Co.—To Reduce North 
American Co.’s Holding to Less Than 10%— 


©. M. Finney, President of American Cities Power & Light Corp. and 
Electric Shareholdings Corp. on Nov. 10 made the following statement: 
‘At the request of American Cities Power & Light vag? and Electric 
Shareholdings Corp., the North American Co. has ae ! (Nov. 10) filed a 
registration statement under the Securities Act of 1933 for the registration 
of 775,000 shares of its common stock. We have advised The North Ameri- 
can Co. of our intention to dispose of this stock for the purpose of ey | 
the aggregate of our holdings and the holdings of companies affiliated wit’ 
us, now representing 18.3% of the voting stock of The North American Co., 
to below 10%, so that none of these companies could be classified within 
the definition of a holding company under Section 2(a) (7) (A) of the 
Public Utility Holding Company Act of 1935. 

“The transactions will provide funds which will be used by American 
Cities Power & Light Corp. and Electric Shareholdings Corp. for rein- 
vestment and for other corporate purposes.’’"—V. 147, p. 2078. 


Amerada Corp. (& Subs.)—Earnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos .—1937 
Gross operating income. $2,828,5 $3,618,322 $8,785,802 $10,266,381 
x Operating expenses__. 1,466,671 1,597,570 4,619,321 4,568,896 


ae 
@ 











Operating income____ $1,361,907 $2,020,752 $4,166,481 $5,697,485 
Other income__________ 317,710 1,118,294 977,282 1,966,184 
Total income________ $1,679,617 $3,139,046 $5,143,763 $7,663,669 
Deprec., depletion and 
illing expenses ___-_-_ 1,205,792 2,535,274 3,786,877 5,989,790 
Net income. _ _._.._- $473 ,825 $603,773 $1,356,886 $1,673,879 
Earns. per sh. on net 
outstanding stock____ $0.60 $0.76 $1.72 $2.12 


x Includes geophysical, geological, and administrative expenses, lease 
rentals, taxes, leases abandoned, &c.—V. 147, p. 1025. 


American Encaustic Tiling Co., Inc.—Listing— 


_ The New York Stock Exchange has authorized the listing of 25,000 addi- 
tional shares of couunon stock (par $1) upon official notice of issuance and 
payment in full, making the total amount applied for 335,000 shares. 

Directors on Oct. 10 adopted resolutions authorizing the sale for cash of 
25,000 shares of common stock. 

. Robinson, Miller & Co. Inc. has agreed to purchase up to 25,000 shares 
to be limited to the extent that the agerogate offering prices and sales prices 
to the public shall not exceed the sum of $100,000, and when such point is 
reached none of the remaining shares will be sold by the company or pur- 
chased by Robinson, Miller & Co. Inc. The price per share to be paid by 
Robinson, Miller & Co. Inc. is as follows: (1) the goby selling gv of 
all shares of the company’s common stock sold on the New York Stock 
Exchange on the effective date of registration of the underwritten shares 
pursuant to the Securities Exchange Act of 1934 and on the two business 
days immediately preceding such effective date, less 50 cents per share 
such price share in no event to be less than $4; and (2) in addition and 
as part of the purchase price such excess as shall be received by it, from the 
sale of any of the underwritten shares at a price per share above the price 
paid therefor as indicated in (1), plus 50 cents per share. he under- 
written shares are to be taken down: a minimum of 7,500 shares within 
10 days after the afore-mentioned effective date of registration of the 
underwritten shares under the Securities Exchange Act; and the rem 
shares within 30 days after said effective date. 

The net proceeds received by the company from the sale of the shares 
for which additional listing is applied for will be used: to reduce current 
liabilities by pa off 2,000 to note creditors not affiliated with the 
company, of which $38, will go to Franklin Tile Co. in repayment of a 
loan made to the company within one year the proceeds of which were 
used for working capital pur and the payment of current trade obliga- 
tions, and the balance to other note creditors; and the ren aining cash will 
be added to the cash account of the company to be available for working 
capital purposes, such as carrying increased accounts receivable and in- 
creased inventories and payment of current trade obligations. 

Earnings for Period Ended Sept. 30, 1938 
io " —3 Mos.— —9 Mos.— 














I a ice ase dt a ote lk sane ons ate auc $161,750 $404,505 
Cee Oe MMS BING on in oo nas diane ahaa 97,111 266 ,392 
G | ROS Ce eee ema Pam ee $64 638 $138,113 
x) ones ie it ” BPAY RAE Es chad ge ya a Mek Mr nig: 3 40 ,602 108,891 
Operat a a a a a $24,037 $29,221 
Osi tase ctesuns & Ghilalaaatee 768 2°147 
I a a ee eee ede $24,805 $31,368 
Ota GIR, inn bs dK 8c Seiden detin sateen 1,966 5,196 
Taxes—treal estate, personal prop., Fed. capital 
stock tax & Fed. & State payroll__.._.-.----.-- 5,324 15,567 
pS ES PR EDTA s epi Coes 10,063 30,190 
Interest paid and accrued—RFC note____.--.--- 2,343 6,952 
de: ss tp sda et Utah ws ‘nee calle saa tide dle emanate oe prof$5 ,108 $26 537 


American European Securities Co.— Meeting Adjourned 
The special meeting of stockholders scheduled for Nov. 2 was adjourned 


to Nov. 16.—V. 147, p. 2383 
American Seating Co.—Consol. Balance Sheet Sept. 30— 








Assets— 1937 1938 Liabilittes— 1938 1937 
Cash....-.- .---- $316,683 $373,728 — ci te wid 700 ,000 
Cash surr. value ce’ts payable an 

life insurance- -- 64,176 59,510] accrued liabils.. $394,964 502,693 
Cus. ace’ts rec., Res. for ne = 68,982 120,690 

less reserve - - - - - 2,437,255 2,813,805|6% notes due y 
Other receivables. ' 20/308 70, SMe ivcns 1,668,000 1,668,000 
Inventories _ _ - - - - 1,493,913 1,911,381 a gees 31,076 33,358 
L'd., ..mach., m. stock (no par, 

a ee depr. 221,062 shs.).-. 3,778,615 3,778,615 
ee 2,724,946 2,626,708} Capital surplus--- 758,734 758,7 
Prepd. & def’'dexp 149,912 165,409| Earned surplus... 512,049 463,739 

Miscell. invest’ts, 
less reserves -. . - 5,228 4,104 
ae $7,212,422 $8,025,229 aed | 25 aS $7,212,422 $8.025,22 





The income statement for nine months ended Sept. 30 w as published 
V. 147, p. 2859. 
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American Hair & Felt Co. (& Subs.)-—-Beoinge--. 
9 Months Ended Sept. 30— pe 1937 
50,967 $9,632,615 


Net sales $3.7 
Cost of sales, selling, adminis. and generalexpenses 3,983 ‘618 8.700.701 
$232,651 prf$931,913 
39,900 





Net loss from operations.........-.----------- 

















DEeReEED NEON. . oc cccaconccecnectouoseas é 90,773 
Total 1088. . 2 cc cn cecccccccsccnecencesseers $193,753 pete oasene 
Other deductions... . . ..-..2-- eee ene e ene es- eee 65,395 465,546 
ss aise et dann oat tanned inti naetenadiied aie ots $258.147 prf$557,140 
sens, of inventory for market decline- --.--- Dr290,377 Cr51,254 
BOGE... cnkambosdwcddccocacaasseognatebene $548,524 prf$608 394 
Adjustment of reserves in accordance with base 
stock inventory method.-_-.....--.----------- 309,565 216,852 
as a ei ards beclain agin tate bint mtn dh $238,959 $391,543 
Note—The above profit and loss account includes 
provisions for— 1938 1937 
Depreciation, obsolescence and amortization of 
Pn... ncn pcan echnests abocege $260,065 $259 658 
Federal, State and local taxes. ...-....-.------ 102,255 272,647 
—V. 147, p. 1026. $362,320 $532,305 


American Surety Co.—Balance Sheet Sept. 30— 











1938 1937 1938 1937 
Assets— x 3 Ltabilities— $s s 
Resi estate... _... 10,000,000 10,000,000 | Capital stock._.___ 7,500,000 7,500,000 
OS “See 6,053,142 6,665,471) Surplus and un- 
CE ikocsrenns 4,225,391 5,207,223} divided profits.. 5,191,122 5,021,828 
Cate xss nee 3,928,229 2,535,054| Res. unearn. prem. 5,813,939 5,947,647 
Premium in course Res. for reported 
of collection... 1,437,042 1,406,132 NE 6c oudeinions 3,411,634 3,712,203 
Acer. int. & rents. 42,504 50,556 ~. for unreported 
pe eS aa a? eR 1,519,209 1,516,994 
accts. receivable 172,532 169,206 Res. for deprec’n_. 1,175,000 1,075,000 
Exp. & tax reserve 1,154,123 1,117,485 
Contingent reserve 93,812 142,486 
BOB ida cake 25,858,839 26,033,644 Gs sirina whine 25,858,839 26,033,644 


—V. 147, p. 1916. 
American Telephone & Telegraph Co. -Eernings— 


Period End. Sept. 30—_ 1938—-Month—1937 1938—9 Mos.—1937 
Operating revenues _- - - - $8,722,335 $8,873,503 $76,855 "929 $80, 848,575 
Uncoll. oper. revenues _ 56.993 47 A99 539,007 "423,744 





Operating revenues... $8,665,342 $8,826,004 $76,316,922 $80,424,831 








Operating expenses -__-- 6,719,968 6,549,332 59,231,291 58,226,416 
Net oper. revenues --_- $1. 945,374 $2,276,672 $17,085,631 $22,198,415 
Operating taxes__..._-- 1,031,429 1.059.612 9,604,674 7.639.495 
Net operatingincome. $913,945 $1,217,060 $7,480,957 $14,558,920 
x Net income_-_--..-_-- 35,502,383 43,578,447 111,550,421 132,062,410 


x Dividends received from subsidiary and other companies, which con- 
stitute the major part of the company’s me, are not accrued in the 
accounts monthly but are included therein usually in the third month of the 
calendar quarter, i. e., March, June. Septem ber and Decem These 
dividends % are included in “other income” in the month in which they are 
taken into the accounts and accordingly, the amount r for any month 
for net income does not reflect the rate of earnings of the company for that 
month.—V. 147, p. 2522. 


American Type Founders, Inc.—Acquisition— 
Entry of this company into the offset press manuhceuring field through 
egg of the name, assets and business of the Webendorfer-Wills Co 


nc., and formation of a subsdiary company to operate the latter or, aniza- # 


tion’s plant at Mount Vernon, N. Y., was announced on Nov. 5 by Thomas 
R. Jones. American Type Founders’ President. 

Products to be added to the American Type Founders’ line as result of 
these steps include the ‘‘Webendorder”’ offset press, which has been on the 
market since 1932, and the ‘‘Little Giant’’ letter press. age ee continue 
to be manufactured at Mount Vernon, without change in ae. ae 
force, ilzatlon. range. It alsois planned to retain most of the present dealer 
or; on 

bee ying | more than 200 workers, the Webendorfer-Wills company is 

ave ned a sales volume in the n ag of $600, to 

$700 ¢ 000 annually. Its stock was suiveceiy, Be hel Assets are understooa 
to have included a ‘large block of 

In anno the transaction, Mr. Jones stated that it was designed “to 

give 7 complete ession to American Type Founders’ s] n, ‘ev 
thing for the printer’."’ He also said that the new products di not dupli- 
cate any | units in American Type Founders’ present line of more than 4 
items including Kelly presses and foundry types. 
The subsidiary company also will be waows as the Webendorfer-Wills 
Co., Inc. Its officers will include John F. Webendorfer, President, and 
John B. Webendorfer, Vice-President . Headquarters will be at 2 South St., 
Mount Vernon.—V. 146, Pp. 3328. 


American Public Service Co.— Accumulated fecal 


Directors have declared a dividend of $2.50 per share on unt of ac- 
cumilations on the 7% peeves reemee stock, par $100, 1 payable Dec. 20 
to holders of record Nov Last previous payment was $1.75 per share 
made on Dec. 16, reo 1937 a. ‘147, p. 1182. 


American Utilities Service Corp. (& Saies.)-—-Zerninge 
12 Months Ended Sept. 30— 

















1087 
a a a $3. 708. 668 $3. 617 ,968 
Operating expenses, maintenance and taxes__.___ 2:697.859 2.614.619 
Net patnines before provision for retirements... $1 ou 809 $1,003,349 
CN ce etivkcusadnadecdndscuansaue ° 196 18,301 

Net cnssings. including other income, before 

fsa #174200 368.125 

terest & amort. of discount & expense on funded ’ 
debt (less interest ia dine 82,154 74,021 
we of minority in net income of 19.981 30.567 
Miscellaneous charges nek cic csuctsioskets. 15,759 19,383 

one Soe ome 9a Utilities Service 1,581 29 

a) le i i ° 
E ee -. + $53 $529,554 
Suita aeie eitinlacin lence heath stl tape gu iodbieces ie cae cin isan 61,235 63 ,546 

Consolidated net income, before interest on funded 

debt of American Utilities Service Corp RAS, 2S 70,346 $466, 
ime funded debt of American Utilities ase — 
MEcnetheskbihuacenahie seme asdeinw 341,408 344,692 
Consolidated net income. .-.............._..- $128,938 $121,316 


Note—The above statement does not include operations of Y: 
Gas Co., which company was sold on Jan. art fo3e. -—V. 147, p. 1182. 


Anchor Hocking Glass Corp.—Bonds of Sub. Called— 


This has called for payment on Dec. 1, the $565,100 of Turner 
eee Wik bon tie Taste at 100 far eee tae be eae 
bonds, plus interest in both cases.—V. 147, p. 2673. ss 


Ps American Water Works & Electric Co., Inc.— Weekly 
ut put— 

works Hlostrc ofr ins work ending 
000 kwh., a decrease of 
:orrespouding week of 1937. 


fopertine of American Water 
ending 5, 1938, totaled 44,293,- 
9% under the output of 46,531:000 kwh. for the 








Chronicle Nov. 12, 1938 


Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1938 1937 1936 1935 1934 
ie | Se 43,681,000 48,623,000 49,473,000 41,682,000 33,001,000 
Oct. 22-_____-_~44'694,000 48,276,000 50,073,000 42,109,000 33,625, 
Oct. * wdenscwe ry ty 47,370,000 49,530,000 42,949,000 34,057, 
WE, Be wecanau 46,531,000 48,431,000 42,629,000 33,737, 
ae “147, p. 2859. 


Andes Copper Mining Co.—E£arnings— 
{Including Potrerillos Ry.] 








9 Months Ended Sept. 30— 1938 1937 — 
Ons SOR. 6 ss cnc chnnubdindudanuiibens $2,614,417 $5,463,646 
Income from railroad and miscellaneous income_ - 141, 321,955 

TION oi ac cadigbbodawccneuedbaain $2,756,381 $5, 738. 601 
PI: i wn lated aia 20,301 180,345 
United States and Chilean income taxes—estimated 376,584 1,007 ,299 
Provision for depreciation and obsolescence - -- - ~~ 918,429 800;700 

Consol. net income, without deduction for deplet $1,441,067 $3,797, mez 
Earnings per share on 3,582,379 shares capital stk _ $0.40 $1. 

No provision has been made for undistributed profits taxes, if rg 


—vV. 147, p. 1027. 


Anglo Iranian Oil Co.—J/nterim Dividend— 

ne peed have declared an interim dividend of 5% on the American 
De receipts > ae Nov. 23 to holders of record Oct. 28.—V. 145, 
p. B34. . 145, p 


Archer-Daniels-Midland Co.—Larnings— 


3 Mos. End. Sept. 30— 1938 1937 1936 1935 
=6193,018 x$358 Ase $523,444 $397 ,059 
$0.2 $0.5 $0.85 $0.62 


x Before provision for surtax on po earnings. y After depre- 
clegios gaa aougral taxes. z On 549,546 shares common stock (no par). 
—vV. +p. 


Arizona Edison Co., Inc.—Earnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenue- ---- $399 ,25 $429,071 $1, ett 951 $1,538,827 











Operating expenses - - --- 312,085 342,851 2,830 1,320,168 
Net operating revenue $87,170 $86,221 $292,121 $218,659 
Other pmo tg ROE est 7,0 4,973 28,180 25,954 
Gross income----_---- $94,199 $91,194 $320. 301 $244,613 
Int. on Ist mtge. bonds-_ 34,497 34,497 137 ,989 137 ,989 
Int. on 2nd mtge. income 
OEE i TOE | RIN Pepe 305.08. eneeae 
Miscellaneous interest_- 2,459 2,379 9,597 9,594 
Fed. & State inc. tax__- :90 8,2 5,552 10,958 
Other deductions------ 202 137 9 580 
TE. 5 nbd bunmeee $24,110 $45,932 $62,282 $85,492 


Note—No proves has been made for surtaxes on undistributed earnings 
for year 1937.—V. 147, p. 1027. 


Arizona Power Corp.—Larnings— 


9 Months Ended Sept. 30— 1938 1937 
ne  btnineicdem mae $432,706 $483 284 
Sa ae os aeaesen endian 292,514 329,884 





LR at oe See LCR SOL a oir, 
RRR AIO RE FR al OU 


Operati 


$140,192 $153 399 
Non-operat 5,024 2,426 





ee ne mie made eaeame $145,216 $155,826 
Interest on funded Gets... 2 eo. eee 57 = 61 i“ 








Taxes assumed on interest __-__._._...---------- 0 
EEE SSE Se apa eye eee 873 1,477 
Se NG 4. + oc aicdbadansieokeadedsadaes< 913 2,829 
OLLIE a RCE ROE OER POP Oe TO $85 834 $89 ,927 
Sinking fund appropriation._.........-..-.----- 85,834 89,927 
Bal. for pref. & com. stocks & surplus---_...._- Nil Nil 


N ae 1937 figures restated for comparative purposes. 

(2) Net income is appropriated for sinking fund p pee Se to the full 
extend of the corporation's sinking fund requirements, and is a prior charge 
to the declaration and payment of any dividends.—V. 147, p. 1027. 


Artloom Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of ac- 
cumulations on the 7% cumulative preferred stock, payable Dec. 1 to 
poe ll of record Nov. 15. Similar payments were made in ing 

uarters. Accruals after the current payment will amount to $5.25 per 
aeose. —V. 147, p. 1183. 


Asbestos Corp., Ltd.—Fzira Dividend— 

The directors have declared a quarterly dividend of 50 cents per share 
in addition to an extra dividend of $1.50 per share on the common stock. 
— ae Dec. 31 to holders of record Dec. 15. Extras of 50 cents 

d on Sept. 30, June 30 and on March 31, last, these latter being 
the I tial distributions on this stock.—V. 147, p. 2080. 


Associated Gas & Electric Co.—Weekly and Monthly 
Output— 

For the week ended Nov. Associated Gas s. + ag pa System reports 
net Sectte output of 92,493 440 units (kwh.). an increase of 2,- 

427,839 units, or 2.7% above production of 90 065,601 unite ear ago. 

For the month of October uction amounted to 401 1.219.010 units, 
which is 2,176,871 —. or 54 % below the pe meg od figure for October 
of last "This is the best comparative showing for any months since 
AF mgd 1937. 


For the 12 months ended Oct. 31, ae 8 t of 4,491,- 
805,725 Feng wae is a oe = 3370 units, 0 -0%, below the 
comparable figure previous 

Gas sendout for SexSber wan oft Obit tol $1 864;213,200 cube feet, For 
the 12 months period, however, sendout increased 5.4% to 23,227,- 
362,500 cubic feet.—V. wr p. 2859. 


Atlanta Gas Light Co.—Earnings— 


ba gey yy 














12 Months Ended Sept. 30— 1 1937 
REPRE LEL IC Sere ran Te eee $4,570,846 $3,826,407 
Operating expenses and taxes_.......----------- 544,101 3,054,079 
Net oper. revenues before prov. for retirements.. $1 aos 6057 $772,328 
Non-operating income---.........-.------------ 57,550 
Gross income before provision for retirements... $1,028,394 387 
Provision for retirements_-_-.........-.-------- 237 150,451 
Geanp INCOMES. «<< noon os occneoncscedasaccese $790,548 $679,427 
Bete PORNO 5 oo ook oo oc ccccesccncessssasones 283,712 252,982 
Other interest... ...........--.--225--52000---- 11,371 16,059 
Amortization of debt discount and expense. -----.- 23 ,907 21,000 
and State tax on bond interest.........-. 128 136 
Other deductions --_....._.-...---.----------- De) 2a 
a sk daAA ab ds oie abbik-an dk Sibbaabae abate athena $468,428 $389,250 
Preferred dividends. _...............---------- 78,000 78,000 
FS EERE STII a ae apne 412,478 319,482 
Notes— Effective Jan. 1, ag hed me sribed by t HGP LYS 
ac Sueh gas = uti iy dae a from the system th: 
a Gives e 
these statements are hm «os “he pr eae tas 
(2) Since July 1, S987, the the shove statements — the o tions of the 
Natural Gas Corp. (an company) 


property 
as of that date.—V. 147, p. 118°" 
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Atlantic Gulf & West Indies Steamship Lines (& 
Subs.)— Earnings— 


@E Period End. Sept. 30— _1938—Month—1 1938—9 Mos.—1937 


1937 
$1 257 378 a 056,467 $18,304, B76 $20 




















ting revenues__-_-_-_ 20,764,699 
Oper. exps. (incl. deprec.) 1,888,979 1,967,503 17,621 19, 058, ‘374 
Net oper. revenue___-_ $58,299 $88,964 $683,036 $1,706,325 
Ws udascebenccs oes 37,868 38,103 371,323 461,647 
Operating income- --- $20,431 $50,861 $311,713 $1,244,678 
Other income... ____ 2,743 3,195 40,527 38,772 
Gross income__-._____ $23,174 $54,056 $352,240 $1 283,450 
Interest, rentals, &c____ 102,668 109,233 952,136 998,343 
RO $79,494 $55,176 $599,896 x«$285,107 

x Indicates profit.—V. 147, p. 2522. ’ 

Automobile Finance Co.—Comparative Balance Sneet 
Sept. s30— 

Assels— 1938 1937 Liabilities— 1938 1937 
ORES sicen ane one $554,795 $748,721) Notes payable-_...$1,634,500 $4,294,000 
Notes & accept’s Accts. & ins. pay- 

receivable__-.__- 2,746,802 5,739,422 able & accr’ls..- 2,353 60,628 
Cash surr. value of Reserves......... 278,390 608,695 

life insurance -_. 33,548 30,190|7% pref. stock ($25 
Cee eee ee ee eee eee 1,000,000 1,000,000 

accts. receivable 62,819 20,640 | Common stock ($1 
Repossessed autos. 19,882 a i, pai 240,310 493,784 
Def'd charges (pre- Earned surplus... 231,700 327,423 
yore ee ins. & Capital surplus... 252,308 ..---- 
| eeees 19,576 37,885 
Land 4 «& office bldg. 

(deprec’d value) 167,020 161,770 
Furn., fixts. & co. 

autos. (deprec’d 

EE scien ticrcicen 35,118 27,708 

WOO bi5653cde $3,639,561 $6,784,530| Total _......-- $3,639,561 $6,784,530 





p. The cernings for the nine months ended Sept. 30 were published in V. 147: 


Bangor & Aroostook RR.—Collaieral Released— 

Old Colony Trust Co. has notified the New York Stock Exchange of the 
release of the following securities from the collateral held by it as trustee 
under consolidated refunding mortgage of the Bangor & Aroostook RR. Co. 

A ,000 first mortgage St. John River Porn ty 5% bonds due Aug. 


1 ‘$1,536, ,000 first mortgage Washburn extension 5% bonds due Aug. 

Phe above securities were forwarded to the trustee of the issues in con 
nen aischarge of the indentures securing said extension bonds 
- Pp 


Bangor Hydro-Electric Co.—Larnings— 











Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 
Gross earnings -________- * $186,246 $191,963 $2, ae 377 =$2,210,658 
Operating expenses -_____ 60,124 67 ,357 711,569 761,358 
Taxes accrued_________ 0, 29,700 353 ,800 25, 
Depreciation. ....___-_ 12,137 11,182 160,645 137.131 

Net operating revenue $83 985 $83 ,724 $997 364 $987 ,168 
Fixed charges... .....-- 25,738 23,935 301,438 301 ,692 

, ARE Fe: $58 ,246 $59, 739 $695 ,926 $685,476 
Div. on pref. stock. ____ 25,483 25,483 305 ,794 305,794 
Div. on common stock __ 21,722 18, 101 260 ,659 217,216 

NG, hidicdedswes $11,042 $16,155 $129,473 $162 ,466 
—V. 147, p. 2236. 

Bartgis Brothers Co.—Earnings— 

9 Monins Ended Sept. 30— 1938 1937 
WE a ik en eh hecenine coeds cn rene tea et sh ataddla: tei iets $571,948 $667 tt) 
SERGI I ii i .ts dso eth he Bik, a es meth pe 51,111 99.44 

x After provision for estimated State and Federal income taxes 


Ratio of current assets to total liabilities as of Sept. 30, 1938, was 2.6 to 1, 
working capital $135,720, _as compared with Dec. 31, 1937, ratio of current 
assets to liabilities was 2.7 to 1 and working capital $138, 593 

October, 1938, sales were above the 9 months average and backlog orders 
as of Oct. 29, 1938, amounted to $142,0UU.—V. 147, p. 1917. 


Beech-Nut Packing Co.—Special Dividend— 


Directors have declared a special dividend of 50 cents per share onthe 

common stock, payable Dec. 15 to holders of record Nov. 22. An extra 
dividend of 25 cents in addition to the regular quarterly dividend of $1 per 
share was paid on Oct. 1, last and in each of the seven preced quarters. 
A special dividend of $1 was paid on Dec. 15, 1937.—V. 147, p. 2523. 


Bell Telephone Co. of Pennsylvania— Earnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Telep. oper. revenues - _a$16,639,688 $16. 819,685 a$68,405557 $68,32€,764 
Oper 11,836,041 1,888,662 47,352,522 46,419,898 


+“. 931,023 $21,053,035 $21,906,866 
339,153 5,707,092 5,721,801 


$3,591,870 $15,345,943 $16,185,064 
'Dr9,889  Dr36.950 Dr89,202 


sf 581,981 $15,308,994 $16,095,862 
1,354,585 1,338,387 5,409,671 5,362,994 


- @Gxpenses.__..-.. , ’ 





Net oper. revenues... $4,803,647 
Taxes (incl. Federal)... 1,330,271 


Net oper. income_._. $3,473,376 
Other income Dr2,268 








Net avail fixed charges $3,471,109 
Int. and other fixed chgs. 








Net income--------- $2,116,524 $2,243,594 $9,899.323 $10,732,869 
Preferred dividends - - - - 325,000 325,000 1,300,000 1,300,000 
Common dividends - - --- 2,200,000 2,200,000 8,800,000 8,800,000 

Balance, deficit - -- --- $408 ,476 $281,405 $200,677 sur$632,869 


a Revenues shown include amounts subject to possible Pad in the 
oD DO in : Three 
12 mont) » $216,000. 
such refund 
Note—No provision made for undistributed profits tax rid under 
Revenue Act of 1936.—V. ia Pp. 2860. 
Beneficial Industrial Loan Corp. (& Subs.)—Balance 








Sheet Sept. 30— 
1938 1937 1938 1937 
Assets— Liabiitties— $ 2 
Ges atdsetsuene 4,751,577 7,482,829) Notes pay. to bks_11,930,000 27,060,000 
b Instal. notes rec_ 56,278,729 68,012,321} Fed. income tax.- 1,467,331 3,194 
Miscell. notes Divs. pay. on pref 
acc’ts receivable 41,523 24,381] stock._.....--. eee 
Investments_.---_-_ 15,169 15,202] Othercurr.Mabil.. 455,544 354,387 
Real estate_----.- 27,876 28,276| Due to assoc.co.. 389,031 676,408 
c Furn. & fixtures 690,161 672,661} Empl. thrift ace’ts 2,917,944 2, ¥ 
Deferred charges - 116,056 198,141] Deferred income. _ .720 776,536 
Other assets ------ 45,238 45,433 | Res. for ins., &c_ 650,950 2,112,335 
Outside int. in secs 
of sub. cos_-_.-.. 12,500 12,500 
Preferred stock-_--_10,770,650 10,770,650 
a Common stock. _ 16,585,168 16,585,168 
Paid-in surplus... 6,983,828 6,983,828 
Earned surplus... 9,026,178 8,307.314 
fac 0 tt et gi saad 61,966,330 76,479,2441 Total..__..---- 61,966,330 76,479,244 





2,314,889 no par shares. b After reserve for doubtful 


neti of EON} so 707 in 1938 and $3,330,159 in 1937. c After depreciation 
reserves of $544,325 in 1938 


and $613,034 in 1937. 
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The tagaene Statement fe 
in V. 147, Dp. 2800" or the nine months ended Sept. 30 was published 


Bishop Vil Corp.—£arnings— 





s ———3 Months —9 Months 
_ Pertod— Mar. 31°38 June 30 '38 Sept. 30 Ks Sept. 30 Bs 
Gross income__________ $174,249 $147,965 $143, tar tr 
NGS SPUN. sce PSs 3°92 * 6,201 S078 3 204 
Net profit per share_ -__- 9.2¢ oy 2c 


1.6¢ 1.4¢ 
Note—The consolidated net profit is after deducting all charges includ- 
ing depletion, depreciation, leases and wells abandoned, and estimated 
Federal income taxes.—V. 147, p. 2z38. 


Blackstone Valley Gas & Electric Co.—VFiles Registra- 
tion Statement— 

Company has filed with the Securities and peng? Commission a 
registration statement covering issuance of $4,000,000 of 3 ve a 
and collateral trust bonds, series D, due on Dec. 1, 1968. ep 
conse er with Genes funds, will be used te pay 2 ‘maturity $4, O45 006 

e company’s t an erai mortgage ‘oO nds due on Jan 
1939.—V. 147, p. 2860. = — 


Borg-Warner Corp.—Earnings 
[Including Constituent Companies] 














9 Mos. End. Sepi. 30— 1938 1937 1936 1935 
Profit after expenses- -.-- 07,659 $8,120,812 $7,164,941 $6,202,445 
Other income-_-_...___-.- 273,717 471,985 379,288 "307, lll 

Total income_-.-_-.--- $581,377 $8,592,797 $7. ane: 229 $6,509,556 
Depreciation ___....... 1,518,304 1,433 ,907 5,773 1,268, Bel 
Inéerest, @@..<..cccace 147,068 379.234 1300. 557 180,343 
Voederal tax... .......... 29,574 1,218,501 1,067,255 848, 
Minority interest. ___ -_- CVSS °°) o eebede ke ieee. See 

Piet meott. eeu loss$1,1,462 x$5,561,156 «$4,861,644 $4,213,008 

ef. divs. Borg-Warner 

Bis uit sine oihbinnininaiing oO ee, eee 88,564 167,496 

Surplus after pref. div or 11,462 $5,561,156 $4,773,080 $4,045,512 


Shares common stock. - - ,302 038 

Earnings per share__--- 10 .483 

x No provision was made for Federal surtaxes on undistributed profits. 
Consolidated Balance Sheet Sept. 30 

1938 “— 


2,302,018 1,150,967 1,150,938 
$2.41 $4.14 $3.52 


1938 1937 
LAabilities— $ $ 
Common stock. -~-_12,309,440 12,309,340 
Accounts payable, 


Assets— 
x Property, plant 
& equipment...15,377,152 14,680,945 


oie aa RE. 8,954,297 5,590,864] Fed. taxes, &c__ 5,160,821 9,091,577 

Market. securities_ 79,655 3,199,667| Adv. royalties and 

Notes & accts. re- other def’'dinc.. 144,204 208 ,046 
ceivable, &c__.. 4,682,846 7,900,312] Refrigerator 

Inventories _----_- 10,711,565 13,691,586 tenance fund... 457,732 911,289 

Prepayments & de- Special reserves... 739,887 673,323 
ferred charges._. 913,248 898,533] Min. int. in sub.. def.1,907 -.-..-.- 

Investments -___-_ 21,911,177 y2,669,639 | Appraisal and cap- 

Goodwill, pats.,&c 835,816 117,332] italsurplus---.-- 11,219,031 11,321,172 


Earned surplus--.13,436,547 14,234,130 











Total __.____..43,465,756 48,748,877 SO 260i se 43,465,756 48,748,877 
x After d rectation., mo Includes 159,850 shares of common and 296 
shares of pref. stock of Borg-Warner Cot z Includes 159,850 shares of 


Borg-Warner common stock.—V. 147, p. 860. 
Boston Consolidated Gas Co.— Monthly Output(Cub, ft.) 


Month of— 

SUES «cn iicibinn ci cgemmema’ 1 337, Oat ,000 1,196,712,000 
PRE Piven atin ants Ab whwelidnn abn abe 1,153:410,000 1; ° 7, 
DED Ss n:iienaw hd cntiecicinbaiied dea 1,186,401 ,000 1,205,530,000 
Me ces einen gnikdi ntiininn aden 1,043 ,483 ,000 1,045,588,000 
NE oe ae a 2 ete a F 1,018,974,000 994,206,000 
Pas cid ink te nuk Dok ehhh eew 897 ,524, 901,039,000 
PE Ci i iwitaiteikoan: ccc pakaanreeediee 819,013,000 805,845,000 
A EE ORE RAE OIL Wa SOE 790,482, 783 ,434,000 
a CRM Webcode enn eR eseakeen 926,203 ,000 902,211,000 
CE. pie ob ia ce ee aes 1,026,804, 1,035,888,000 
— oa7 p. 1634. 


Breeze Corporations, Inc. (& Subs.)—Harnings— 
Earnings for 9 Months Ended Sept. 30, 1938 


Sales 

Profit before Federal taxes on income_--_....-..-....---------- 

Earnings per share on 320,523 oe CUSRITINS.... i. cinnscdae<~- 
The unfilled orders, as at 20, 1938, are approximately $1,500 000. 

These figures do not include t gee Gorp. of Great Britain, Ltd 

which this corporation has a 40% in terest. The unfilled orders 9 of nls 

oe aa as at Sept. 30, 1938, are in excess of $1,000,000 

47,p 


Brockway Motor Co., Inc.— Transfer Agent— 

The Chase National Bank of the Og of New York has been ap 
oe. agent of the common stock, $10 par, of this company.— 
p 


Brown Fence & Wire Co.—Sales— 


, A m with $255 orre 
Sales in October were $313,637 of 23% i eptemuber sales were $338,677. 


inted 
- 142, 


8 
@ 
_ 
=| 
= 
@ 
o 
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sponding month last year, a gain 
Pales or the first four months of the company’s fiscal year were $1,135,- 
096, a gain of 8% from sales of $1,046,366 in corresponding period last year. 
With October sales showing gains % over the eee month last year, 
the company that plans for 1939 include grea ter expansion into soft 
goods lines, such as c es and greater diversification of its business 
in other ways.—V. 147, p. 2239. 


Brown Paper Mill Co., inc.—-Bonde Cates ae Shag ee 
ding t mortgage s 

2 en eee a to44, ha have hs alien for redemption on . 1 at 103 and 

accrued interest. Payment will be made at the ntinenral National Bank 

& Trust Co. of Chicago.—V. 146, p. 3329. 


Buffalo Niagara & Eastern Power Corp. (& Subs.)— 


age Sept. 30 1938—3 Mos.—1937 _ _1938—12 Mos.—1937 
Period End. seit 
oy. $8,405,080 $9, 9.827 382 $35,275,208 $38,467,166 

Soeretins rev. acdact ae 8 "847-421 °6°729'281 24'386.844 24.6001183 


_.-. $2,557,009 $3, iw ¥ 101 $10, 888.364 : 
Motaner tee. 256 "12,021 


(net) ..-- 5, 
Gross income... .---- $2,562,916 $3,094,740 anak oes $13,880,054 
Deductions from gr 





1,069,876 1,111,855 4,301,438 4,673,868 





UNO omcdkawdeeae 

Net income__...---- $1,493,039 $1,982,885 $6,595,535 $9,206, "30, 
revenue deductions for the 3 months ended Sept. 

1 nd t. Ot 7 include $189,748 and ty er4 

1088 and Sept 130. ths ended Sept. 30, 1938 and 746, 65? Sao ab? and 

$596, vely, represent in connection 

with cha customers’ electric equipment to ures ineirred frequency: Prior 

to Jan. 1, 7, such 


tures were c 
No cE has been mace for posible gurtax on undistributed 
¢ te for the calendar year 1938 under the 1938 Foderal ir income ta, law. 
—Vv. “47, Pp. 883. 
F. N.) Burt Co.— May Merge— 
ee be op menypee nen of this com y and Moore Corp., Ltd., to 
discuss proposal for amalgamation has mn called for Nov. 30. 

In a letter mailed to shareholders, a plan ven outlined pegvigine that the 
amalgamated company shall continue under the name of Moore Corp., 
Ltd., and that present holders of Of Moore Corp. preferred poe stock 
will receive share for share in the new company, while holders of F. N. Burt 
pref. will receive pref. “A” of Moore Corp. share for share, and F.N. Burt 





Financial 


three shares of Moore Corp. for each 


3006 


common shareholders will receive 
four shares of Burt now held. 
» Authorized capital of the new company will be 35,000 7% cumulative 


convertible class A preference shares, $100 par, and 25,000 shares 7% 
cumulative convertible class B preference shares, $100 par, and 500,000 
no-par common shares. 


y At present time, Moore Corp. issued capitalization consists of 32,848 


shares of 7% class A preferred stock, 6,599 shares class B preferred and 
335,693 shares no- par common shares. F. N. Burt structure comprises 
568 shares $100 par 7% preferred stock and 107,728 shares common stock, 


$35 par. 
If apetoved by shareholders, a ae would be carried through as 


of end of current fiscal year. aa p. 2336. 
Buffalo Niagara Electric Corp.—Larnings— 


Period Ended Sept. 30— 1938—3 Mos.—1937 12 Mos. 1938 
Operating covanen Oe La dembibmn ives se 436.979 $5,365, 3 $19 ,357 ,269 
Operating revenue deductions....... 3,552,283 4,113,4 15 064,319 























Operating income... ....---.---- $ 884,696 $1,252,120 $4,292,951 
Non-operating income (net) ---~------ $, 152 Dr97 4,738 
I bod citi tad tw ac $886,848 $1,252,022 $4,297,689 
Deductions from gross income - - - - - - - 497 ,476 523,377 2,005,569 
I a a ce binge $389,373 $728,645 $2,292,120 
Note—No provision has been made for ible surtax on undistributed 
profits under the 1938 Federal income tax law.—V. 147, p. 1769. 
California Oregon Power eee - 
Year Ended Sept. 30— 193 193 
Operating voventies At Atealst dye clei elt iach ons Gale beg ler $4,636,5 $4,685,977 
Operating expenses, maintenance and taxes - - - - - - - 2 04 46, ett 1,891,565 
x Net operating revenue_.._....-.----.------ $2,590,003 $2,794,411 
Interest on notes and accounts receivable, &c-- - - - 7 
Merchandise and jobbing...........----------- Dr57 ,746 Dr46,529 
x Net operating revenue and other income. - -- -- $2,532,827 $2,749,468 
Appropriation for retire..ent reserve. -......-.---- 300, 300,000 
ete ods -Catiaicandccnasses $2,232,827 $2,449,468 
Rent for lease of electric properties. ........-.--- 238,210 "238,073 
SST EE * $43 977 841,724 
Amortization of debt discount and expense - --. ---. 203 ,221 203 ,133 
Amortization of prelia.inary costs of projects 
I ahs ceils soe cteirities inimibl tree ne aoe 45 047 45,047 
Amortization of lin.ited-term investment ------- 7,270 5,453 
Other income deductions. .-.....---.-..-----.- 18,619 14,231 
PE PN, Cob dcdubimar <dinecsounsdoves deanse $876,483 $1,101,807 


x Before pope eeriation for retirement reserve. 
Notes—(1) The revenues and expenses subsequent to Jan. 1, 1937 are 
shown in accordance with the pean of accounts prescribed by 
regulatory coun. issions effective Jan. 1, 1937 which differ in certain respects 
from the classifications previously fotiowed by the company. In certain 
the figures prior to Jan. 1, 1937 have been adjusted in accordance 

with the new classifications of accounts. 

(2) No provision was made for Federal income taxes or surtax on undis- 
tributed profits for 1936 as the company claimed as a deduction in its final 
income tax return for that year the unamortized discount and ex and 
redemption pren.ium and expense on bonds and debentures redeemed in 
1936 which resulted in no taxable income for 1936.—V. 147, p. 2861. 


Callahan Zinc-Lead Co.—FLarnings— 
3 Months Ended— Sept. 30,38 June 30, ’38 
Profit after taxes, depreciation, &c.......--.-.-- $2,849 1loss$13,765 


Condensed Balance Sheet 








Assets— Sept. 30'38 Dec. 31°37 Liabtlities— Sept. 30°38 Dec. 31°37 
x Mineral claims - _ $2,648,631 $2,607,486 | Cap. stk. (par $1) .$1,801,538 $1,496,110 
* Other invest'ts - 2 2| Res. for exchange_ RR eer 
Inv. in affiliates. - 536,040 109,061 | Capital surplus... 2,000,794 1,600,830 
Prepayments and P. & L. deficit.... 328,739 287,826 

deferred charges 3,078 2,856 | Accounts payable_ 1,299 27,930 
Duefromaffil.cos. ---..-. 364 | Accruals......-.- 375 7,696 
Other assets __---- 29,362 55,388 | Prov. for taxes... 1,306 2,133 
CMiieine seiesuss 228,600 53 ,343 
Cash deposits ---- 880 880 
Acc'ts & notes rec. 30,857 11,891 
Inventories - - . - - - 494 5,602 

:. See $3,477,944 $2,846,873| Total........-- $3,477,944 $2,846,873 





* Represents cntine Syndien of jets in New Park Mining, Livengood 
Placers and Argentine Syndica 
x After reserve for depreciation of $3,093,432 in 1938 and $3,087,288 
in 1937 —V. 147, p. 2 


Canada Foundries & Forgings, Ltd.—(Class A Dividend 
The directors have anne a dividend of 25 cents share on the 


class A stock aye able Dec. 1 to holders of record Nov. Like amount 
was paid on July 2, last and a dividend of $1 was paid on yt 5, last, this 
latter being the f irst payment made since Jul 


15, 1931 when a dividend of 
37% cents per share was distributed.—V. 146, p. 3662. 


Canada Northern Power Corp., tek ene - 


Period End. Sept. 30— DI eer fH 938—9 Mos.—1937 
Gross earnings $432,177 $419,956 $3305, 115 $3,676,688 
93 ,034 173/303 1,695,076 1.531.760 


$239,143 $246,653 $2,110,039 $2,144,928 





Net earnings 
—V. 147, p. 2386. 


Canadian Car & Foundry Co.—44-Cent Pref. Dividend— 
have declared a dividend of 44 cents per share holders of record 


cents was 


dividends of 
44 conte were paid on July 11, April 11 and = Jan. 16. 19. 1938.—V. 147, 


Canadian National Ry.—Earnings— 
Earnings of System for Week Ending Nov. 7 














saoil 965 $6.088 109 marty 
—V_ 147, p. yo ee armen a ye aor “ 
Central Illinois Electric & Gas Co.—Earnings— 
Cuma gl $4 707 000 at 814.096 
Operating expenses and taxes.._..._............ 2.772.545 2.810.496 
Net oper. revs. before prov. for retirements____ $1 $et-3ss $2,103,601 
Non-operating income_--_-__..-.--....2-222222.. 4,930 £4,066 
Gross income before prov. for retirements... _. $1,929.525 $2,157,666 
Provision for retirements__............._....___ 466 ,807 435,000 
(EONS AMOOINNG. a ibis. SB i EK Seed w's $1,462,717 $1,722,666 
tes idle ahaa Dhibde BAS doe @ dda sis wtuh Gsm nis''s l 2.762 
Sdicmat & op, GibG bonds1. |S 
Federal and state weryed Ew terest........... 10:440 11;161 
CARPE RMU deo weds we wb ais oto 3,134 pete aie 
IEGS SOOMNED. SOL... Sol ubtees Cocke dein sl $594,282 $856,411 
pote = sorcgementngmeene Sibi Gas tbodunc 631,057 593 ,93 
ote—Effective Jan the com adopted the new uniform 
8 of accounts bed the I Co 
- ae Raggi 4 by aaa Roper ice bad 


systems differ 
company previously followed, hence t 


the com) 
shown in these statements is Ses Game TT 147 





Nov. 12, 1938 


Chronicle 


Canadian Pacific Ry.—Earnings— 
Earnings for 10—Day Ported spades O46, 31 


193 Increase 
Tete Mere, 6 ik ite cwdvinnan $5,591,000 $4,801,000 $790,000 
—vV. 147, p. 2361. 


Carman & Co., Inc.—Accumulated Dividend— 


Directors on Nov. 7 declared a dividend of $1.50 per share on account of 
accumulated arrears of dividends on the $2 cum. conv. class A stock, pa 
able Dec. 1 to the holders of record on Nov. 15. A dividend of $1 was d 
on Sept. 1 last, and one of 50 cents was paid on June | last. See also 
V. 146, p. 905.—-V. 147, p. 884. 


Central Illinois Public Service Co.— Accum. Dividend— 


Directors have declared dividends of $1 per share on account of accumula- 
tions on the $6 and 6 Jo cumulative preferred stocks, both payable Dec. 15 
to sage of record Nov. 19, leaving arrearages of $21 per share.—V. 147, 
p. 26 


Central Indiana Gas Co.—Earnings— 














12 Months Ended Sept. 30— «a 1937 
Cen TENE, oc a co ccbanmectocncsense $2,098,8 $2,282,742 
Operating expenses and taxes__........---.----- 1,674, 370 1,816,117 

Net oper. revs. before prov. for retirements.... $424,278 $466,625 
Non-operating income. .. 2... ccc cwccccccccce es Dr57 354 27 ,633 
Gross income before provision for retirements - - - _ $366,924 $494,258 
Provision fur retédrements............-.-..-...- 108,811 86,567 

Cs SORES ste Siti 3d Ss eae eectanee $258,112 07 ,692 
GO Sa ee are ee ae 139,425 89,175 
Notes (parent and affiliated companies) , interest__ 81,250 184,358 
CE Se ettinicactipecddbiinbnin dima awen 4,010 4, 
Amortization of debt discount and expense. ----- a... pone 
Federal and State tax on bond interest_......._-_- 573 556 
CE Gs sa vbsdcomdimtcoatiababunkeden AAR Pence 8 

SOE Gs 6 dh edie ced baie Ak ys he $30,874 $129,036 


Note—Effective Jan. 1, 1938 the a adopted the new uniform 
system of accounts for gas utilities epee bed b the Public Service Com- 
mission of Indiana. Such system differs in ave n respects from the system 
the company previously followed, hence the ty year figures shown in 
these statements are not comparable.—V. 147, p. 1185. 








Central Paper Co.—Balance Sheet Sept. 30— 
Assets— 1938 1937 TAabilities— 1938 1937 
Cash on hand and Notes & ace’ts pay. $141,407 $119,399 
i BONN. 22-6. $65,950 $140,723| Accrued liabilities. 89,521 86,480 
Ace’ts rec. (cust.). 250,536 160,514| 1st M.s.f. bonds. 583,000 645,500 
Miscell. ree’ bles _- 1,031 263) Int. on def. taxes 
Advs. & wood pur. and notes : Gee =. “dereosa 
contracts... -- 35,435 31,699} Notes pay. (non- 
Inventories _ _ _ - .- 594,420 555,525 current) ....... 10,782 17,006 
Acc’ts rec'ble from Real & pers. prop. 
aa 37,404 taxes (non-currT.) 58,794 68,726 
Other assets - ----- 134,197 106,629; Contracts payable Ce er ere 
Inv. in and advs pas 2,065 18,089 
to sub. cos_.--- 10,542 50,983 |3%-6% non-conv. 
a Fixed assets.... 1,483,568 1,492,529 cum pf. stk. ($10 
Deferred charges - - 68,557 79,249 St are 321,300 321,300 
3%-6% conv.cum. 
pf. stk. ($10 par) 389,275 389,275 
Com. stk. ($1 par) 145,578 145,578 
Capital surplus... 465,007 252,792 
Earned surplus__-_ b628 369 591,372 
op eee Lelisistipscnsiy iv Sian $2,644,236 $2,655,520! Total..__..-.-- $2,644,236 $2,655,520 





a After reserve for depreciation of $2,302,737 in 1938 and $2,196,358 in 
1937. . Consists of earned surplus appropriated for s inking fund A 
$43 290, earned surplus appropriated for sinking fund B $27,845 ($23,033 
has been gees with trustee to meet al year requirements) an earned 
lus available for dividends of $557, 
he income statement for the three months ended Sept. 30 was pub- 
lished in V. 147, p. 2861. 


Central & South West Utilities Co.— Accum. Divs.— 
The directors have declared dividends as poymer ts against arrears of 
$i. .75 per share on the prior lien preferred stock, $7 dividend series, and 
1.50 ad share on the prior lien preferred stock, $6 dividend series, to be 
paid 20 to holders of record Nov. 30. Similar amounts were paid 
on Oct. 20, July 20 and April 20 last. See also V. 146, p. 3663.—V. 147, 


p. 1921. 
Century Shares Trust—Larnings— 














9 Mos. End. Sept. 30— 1938 1937 1936 1935 
Income received_ ___.-- $323,111 $324,927 $229,679 $101,473 
Net income.........--. 298,783 300,65 11,18 91,512 
Total income.........- 314,032 302,895 237 ,169 107 ,277 
Dividend paid Aug. 1__- 215,435 211,038 159,909 69,203 

Undistributed income_ $98 596 $91,857 $77 ,260 $38,074 

Capital Account 9 Months Ended Sept. 30 . 
1938 1937 1936 1935 
Proceeds from issue of 

shares—Bal. Dec. 31_$14,395,034 $14,844,359 $9,252,412 $5,441,904 

For 9mos.end.Sept.30 1,110,765 1,470,364 4,653,153 2,282,165 

eS s. wane. $15,505,798 $16,314,723 $13,905,565 $7,724,069 
Less average paid-in 

value of shares purch. 

& retired during the 

WME. wove dsenesnus 639,127 1,194,849 SB OVE oo hte 

Balance... ......... $14,866,672 $15,119,874 $13,872,888 $7,724,069 
a Credit—Bal. Dec. 31_ 1.437,310 971,142 964,449 964 ,449 

For 9 mos.end.Sept.30 182,465 183 ,006 4406?) 2s. 

=i bie dies ahs aiinccnn $1,619,775 $1,154,148 $969,381 $964 449 


Tota 
Bal. omar & loss from 
sales of securities 





Bal., loss, Dec. 31__-_- 2,768,773 2,803,995 2,720,855 2,671,337 
Loss Mg 9 mos. ended 
_ Sea 42,079 prof4,812 -...-. 72,585 
Adjust. to Fed. inc. 
i. Shab a) nA £2 EO dade es Ss a 
OR i os ite, $2,810,852 $2,799,183 $2,801, $2,743 ,922 
Bal. of capital accounts. 13 ‘78. 594 13,474, "838 12 (040; 38 5,944,595 


a Resulting Pe pee and retirement of shares at less than average 
paid-in value ther at dates of purchase. 


Balance Sheet Sept. 30 








1938 1937 | 1938 1937 
Assets— $ $ Ttabilities— $ 3 
Investments Accrued expenses. 3. 487 2,195 
Casualty insur_. 834,067 755,598 | Accrued taxes 587 6,378 
Fire insurance_. 8,007,747 8,011,164!x Shares outst’ ‘g_-13, 678. 594 13,474,838 
Life insurance__ 1,090,460 1,062,042| Undistributed in- 
N. Y. banks and CMB cctnweasé 98 ,596 91,857 
trust cos___-_- 2,625,461 2,808,450 
Other banks and 
trust cos_____ 756 664 723 ,703 
Cash in bank_____ 396,143 153,540 
Acer. divs. ree____ 64,096 60,771 
Acc’t rec. for 
shares sold____-_ TRASS cae ous 
lace aie os sis ares 787,264 13,575,269 otal._........13,787,264 13,575,269 





T 
and 2 Repre 50 (510, St0.t13 in To37 Poniinacy ahares ares (no — pea 147, “la? p. 886. 
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Central New York Power Corp. (& Subs.)—Earninas 


Period Ended Sept. 36— 3 Mos.1938 12 Mos.1938 
Operating revenues__________ thee CBU ae es $5,673,872 $24,081,085 











Operating revenue deductions__________________ 4,358,114 18,462,262 
Ae MOR 545s s,s sade eeeaebed $1,315,757 | $5,618,823 
Non-operating income (net)____.________________ 7,463 30,114 
I i eg cs ek Sele $1,323,220 $5,648,937 
Deductions from gross income_________________- 656.273 2,703,809 
PE. Guinn cheb ine Seite eae eae: $666,948 $2,945,128 


Note—No provision has been made for possible surtax on undistributed 
profits under the 1938 Federal income tax law.—V. 147, p. 885. 


Chesapeake Corp.—Stockholders to Vote on Dissolution 
Nov. 28—To Auction Erie RR. Holdings Nov. 29— 


_ A-special meeting of the stockholders will be held Nov. 28 for the follow- 
ing purposes: 

(1) To consider and take action upon a plan for the complete liquidation 
of the corporation: 

(2) To consider and take action upon the reduction of the amount of 
issued capital stock of this corporation from $74,242,040 to $179,974, being 
an amount equal to 10 cents per share of capital stock outstanding, which 
has been declared advisable by the board of directors 

(3) To consider and take action upon the dissolution of the corporation, 
which has been declared advisable by the board of directors. 

C. L. Bradley. President. in a letter dated Nov. 7 states: 

At a meeting of the stockholders held on June 14, 1938, the stockholders 
requested the directors to give consideration to bringing about the dissolu- 
tion of the corporation. Directors have now resolved that the liquidation 
of the corporation is advisable and to that end have called a meeting of 
stockholders to be held at the offices of the corporation in Baltimore, Md., 
on Nov. 28. In connection therewith the directors have declared advisable 
by =— of the capital stock of the corporation from $74,242,040 to 

Corporation’s principal asset consists of 2,359,480 shares of the common 
stock of Chesapeake & Ohio Ry. This stock, carried on the balance sheet 
at a cost of $83,543,741, had an indicated value as of Oct. 31, 1938, the 
date of such balance sheet, of $81,402,060, based upon the closing bid on 
the New York Stock Exchange at such date. The corporation also holds 
27,500 shares of the common stock of Pere ay ette Ry., which stock, 
carried on the balance sheet at a cost of $4,783,959, had an indicated value 
as of Oct. 31, 1938, of $419,375, based upon the closing bid on the New York 
Stock Exchange at such date, and 69,000 shares of the common stock of 
Erie RR., which stock, carried on the balance sheet at a cost of $2,245,113, 
bad an indicated value as of Oct. 31, 1938, of $172,500, upon the 
closing bid on the New York Stock Exchange at such date. Of the $4,928,- 
489 of cash appearing in the attached balance sheet $4,499,363 was paid to 
stockholders on Nov. 4, 1938, as a dividend. 

The plan of liquidation provides that after the reduction in capital ,the 
directors shall from time to time make distributions of assets to stock- 
holders, either in cash or in kind, by way of liquidation, and it is con- 
templated that a substantial initia] distribution of the common stock of the 
Chesapeake & Ohio Ry. will be made promptly upon the approval of the 
plan and of the reduction in capital at the stockholders meeting. It is 
expected, however, that complete liquidation of the corporation will extend 
over a considerable period of time but in no event beyond Dec. 31, 1941. 

It is the opinion of the board of directors that it is contrary to the best 
interest of Chesapeake & Ohio Ry., and consequently of the corporation 
a pectien dagten le teaeie af Wanita te cated, Aenea oe 
corporation ts process of liq tion voted. y the 
directors have determined that, subject to their concluding in their discretion 
at any given time that some other course is in the best interest of the cor- 

tion and its ders, they will not vote the stock of Chesapeake & 
hio Ry. held by Chesapeake Corp. in liquidation. 

The directors have determined to sell the shares of stock of Erie RR. 
held by it and will offer these 69,000 shares for sale at public auction at 
11 o’clock a.m. (E. 8. T.) on Nov. 29, 1938, at the auction block of Adrian 
H. Muller & Son, at the Exchange Salesroom, 18 Vesey St., N. Y. City. 
In accordance with the notice of sale the shares will be offered in | of 100 
shares each and as an entirety. 

No bid will be received from anyone unless he shall have deposited with 
Chesapeake Corp. at the office of its transfer t, J. P. Morgan & Co. 
23 Wall St., New York, at or before 10 o’clock a. m., on Nov. 29, 193% 
fhe cay of the sale), in cash or by check or checks of, or certified by some 

or trust company acceptable to the Sy geen and made or endorsed 
paraiso to its order , in an amount equal to $25 for each 100 shares for which 


The balance of the purchase price shall be paid to Chesapeake Corp. 
em delivery of the shares purchased on the day following the sale. 
e Chesapeake Corp. reserves the right to bid at the sale. 


Balance Sheet Oct. 31, 1938 


Assets— 
Investments—at cost, including values determined 
by directors at time of acquisition: 
278 6 shares common stock of C. & O. Ry__$83 ,543 ,741 
,500 shs. com. stock of Pere Marquette Ry_.. 4,783,959 
69,000 shares common stock of Erie RR______- 2,245,113 x$90,572813 





et echo ek te death dip eeeaaen 4,928,489 
SOTO CRIN, bn ov cacctuckiccsne bu neckbaws dhe bbinbe cates 10 ,667 
GR Ss ow cid phé dm cdb bce cbbebada JeambRi edad soub awe 2,001 

Ns. in edited gerinanc ak Lhowibhded tile aiedb Ueland ich $95,513,970 

Liabilities— 
Dividend declared—payable Nov. 4, 1938___.__.-....------ $4 499 363 
SN ia erin. Sie be oi he aks exe nak en eb hw Radi 4.669 
Provision for unadjusted payroll and services rendered_-_-_-- - 125,000 
Accrued Federal capital stock tax.............__._.-._---- .000 
Federal taxes on income: a 

Provision for period of 10 months ended Oct. 31, 

SN ee bodbben $265 ,000 

Unpaid balance for year 1937__......___.___-. 76,525 341,525 
Reserve for contingencies b_____.____________._-_-_ ee 2,000 ,000 
Capital stock (1,799,745 shares no par)_______.__.___._---- 74,242,040 

NGS . cWEe eg ttSa hbo SoU assets cobeeees 12,392, 

TONE ea iets as on diak bbe a Senseses eee 1,893 ,971 

FO, 0b anetinnnsks ents ladabas Us tm $95,513,970 


x Indicated value of investments at Oct. 31, 1938, was $81,993,935 based 
upon closing bid prices on the New York Stock Exchange at that date. 

a Provision has been made for Federal taxes on 1937 and prior income 
on the basis of amounts assessed or as set forth in the corporation’s income 
tax returns. The return for 1937 and the returns for certain prior years 
are subject to final determination of liability for Federal income taxes. 

b wi ant has, by transfer from earned surplus, created this reserve 
for contingencies. While claims may be made against the corporation in 
addition to the contingencies for which the reserve has been provided, the 
corporation is of the opinion that no additional contingency reserves should 
be created at this time. 

c Prior to Aug. 6, 1936, it was the practice of the corporation to treat 
the stock of Chesapeake & Ohio Ry. sold or delivered upon conversion as 
the first stock acquired by the corporation and available for delivery. 
Since that date it has been the practice to s fically designate such stock 
sold or delivered upon conversions as s purchased on specific dates. 
Had the former basis been followed, the results of conversions of bonds into 
common stock of Chesa & Ohio Ry. for the od from Aug. 6, 1936, 
to Oct. 31, 1938, would have shown a profit of $8,497,016 instead of the 
profit of $3 ,019,733 credited to surplus during that period.—V. 147, p. 2861, 


Chain Store Investment Corp.—E£arnings— 


3 Mos. End. Sept. 30— 1938 1937 1936 1935 
$2,2 $4, 





Dividend income. ------_ 35 $5,280 657 $2,787 
[OEE ce | | eee ess” eee eee 
Managers commissions - - 279 518 511 358 
a, ee 160 185 175 
(a ae ak 4S Boe Se SO aa eS ag ena A a A Maa I 326 
Miscellaneous expense -- 261 367 339 209 
Net inc. to curr. surp . 31,694 $4,258 $3 621 $1,719 
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Gain or Loss from Security Transactions 
1938 1937 











36 1935 
Sales of securities ______ $11,466 $60,539 $43,109 $91,481 
Cost of securities sold 1,401 65,891 34,552 56,992 
Adj. to Fed. taxes est__-_ Re Cr828 Se etee fb. Geers 
Net prof. from security 
transactions ___-____ $10,065 loss$4,523 $8,557 $34,490 
Balance Sheet Sept. 30 
Asscts— 1938 1937 Liabilities— 1938 1937 
Gece SS ooeancs $22,239 $16,680] Notes payable... ______- $50,000 
d Invest. at cost_. 293,246 350,884! Reserve for taxes_ $400 11,402 
Prepaid interest.. ______ 241] Reserve for 1 years 
divs. on pref. stk 14,268 14,267 
b Preferred stock- 98,775 98,775 
c Common stock -- 10,000 10,000 
Capital surplus - _- 191,834 537,453 
Def. from security 
Semenetaanes oo ec cce 360,162 
Current surplus. __ 209 6,070 
SOeess cc cock $315,485 $367,806 7 | pe eee $315,485 $367,806 





b 2,195 shares at stated value of $45 per share. ec 100,900 shares at stated 
value of 10 cents per share. d Investments carried on books at cost at 
— ey. purchased by predecessor corporation or this corporation. 
—V. » PD. 885. 


Chicago Corp.—}0-Cent Preference Dividend— 
Directors have declared a dividend of 50 cents per share on the preference 


shares, payable Dec. 1 to holders of record Nov. 15. Like payments were 
made on Sept. 1 and June 1, last and regular © 1arterly dividends of 75 
cents per share were previously distributed.—V. | 47, p. 416. 


Chicago Milwaukee St. Paul & Pacific RR.—JCC 
Exzaminer’s Report Finds Common Stock Valueless—Would 
Limit Fixed Charges to $4,000,000 a Year— 


An advisory report for reorganization of the company, under which 
capitalization would be reduced to $631,010,668, of which about 36.6 
would be represented by funded debt and in which holders of $117,000, 
($100 par) common stock of the old company would receive nothing, and 
holders of preferred stock would receive warrants to purchase a specified 
amount of new common stock, has been made to the Interstate Commerce 
Commission by M. 8. Jameson, an examiner for the Commission. The 
present capita) obligations, includ $118,775,714 of unpaid interest, 
are $857 ,634,977. mmon stock which would be issued under the plan 
to certain creditors would have no par value, but for the purposes of reor- 
ganization would be reckoned at $100 a share. 

In the proposed plan equipment trust obligations of $28,760,711 would 
remain undistur . Holders of most other classes of bonds involved 
in the reorganization, and the Reconstruction Finance Corporation, in 
satisfaction of loans, would be compensated for their claims partly 
fixed interest 1st mtge. bonds and partly by gen. mtge. bonds on whi 
interest would be contingent upon earnings. 

The report states that the company should be reorganized with ‘the 
limitation of fixed charges at $4,000,000 a year.” 

The ~eport of Examiner Jameson follows in part: 

The approved plan should provide that the holders of the debtor’s 
pref. stock are entitled to participate in the plan to the extent hereinafter 
stated, i.e., by receiving warrants to purchase a specified amount of new 
common stock. 

Division 4 should find that the equity of the holders of the debtor's 
common stock has no value and the holders of claims in class 25, therefore, 
are not entitled to participate in the plan. 

A comparison between the P paneer funded debt and capital stock of 
the system, as of Dec. 31, 1938, and that proposed, subject to a final 
determination of exact amounts, is as follows: 








Present eereats 
Fixed interest debt...........-----..-.-.-- a$620,921,677 $105,895,179 
Contingent interest debt .......---.-..----. 24,918,119 
PRE Sanwa nanandacnet © aie cand ie cde 119,307,300 108,675,970 
Common stock, taken at $100 a share-__--_--. 117,406,000 291,521,400 
THE. an<snameccebaanindnhnien Gancadhakt $857,634,977 $631,010,668 
The annual charges applicable to the present capital structure and 
those under the pocemmnenied plan are shown below. 
Present Pro; 
Wined  imterenes.iisisidg scgacnccizilcciadsese b$23 ,606 ,095 $3,864,602 
Additions-betterment fund-.-_-...-.....--..-- cb 
Contingent interest ___-...--....---------- 5,621,315 
CNN DONE Free OCs eee Lin ee Sods 58 ce 1,139,000 624,590 
Dividends on preferred stock...........-..- 5,965,365 5,433,798 
Dividends on common stock at $3.50 a share. 4,109,210 10,203 ,249 
Total. i. cccecicdnddctcitbhctidtwiinuctas $34,819,670 $30,747,554 


a Includes $118,775,714 of unpaid interest; is subject to adjustment for 
es in amount of equipment obligations, short-term loans, &c., 
outstanding. b On pal only. c One-half discretionary. 

Division 4 should find, from a consideration of the record and the pros- 
pective power of the nem that there will be adequate coverage 
of the above-stated amount o fixed charges of the new company by the 
probable earnings available for the payment thereof. 


Recommended Allocation of Securities 


Claims not affected by the plan should include (1) equipment trust 
certificates of series M and cartes N, ee goes with trustees’ equipment 
trust certificates of any series which shall have been issued and are out- 
standing on the effective date of the plan; (2) all lease agreements not 
disaffirmed by the trustees of the debtor, except the Terre Haute lease, 
which shluld be canceled; (3) current liabilities incurred in the ordinary 
conduct of business prior to the institution of this proceed which are 
entitled to priority over any mortgae bonds of the debtor, and (4) liabilities 
of the debtor terminal company ugaranties not disaffirmed by the 
trustees. 

Equipment trust certificates of series A, C, D, E, F, G, H, J, K, and L 
not fully paid on the effective date of the plan should remain undisturbed 
as to lien and interest but the principal thereof should be paid at the rate 
of 20% of each instalment annually in nce with the arranegment 
proposed in the debtor’s original plan and now being followed by the 
debtor's trustees. Obligations ender neous agreements for the 
lease of equipment should be assumed by the new company. 

All interest due on the indebtedness to the RFC should be paid in cash 
up to the effective date of the plan and the principal of the debt should 
be discharged by the allotment to the RFC of $6,605,232 of new ist mtge. 
3%% bonds and $6,605,231 of gen. mtge. series A 444% bonds. Upon 
receiving such bonds, the RFC should s er all the collateral held by 
it as security for the loans to the debtor, together with the $258,000 of 
lst & ref. mtge. bonds now pl as additional collateral sedurity for 
sunipenens | trust certificates, series All securities so surrendered should 

can 4 

The holder of each Northern ist mtge. bonds, Southern Indiana Ry. 
lst mtge. bonds, Bedford Belt Ry. 1st mtge. bonds, Terre Haute Ist & 
ref. mtge. bonds, and Terre Haute income bond outstanding should receive 
in exchange therefor $500 of new Ist mtge. 344% bonds and $500 of new 
gen. mm series A 444% bonds in settlement of the full amount of the 

rincipal of the claim in each case. Interest on the present bonds should 
a may — ow up to the effective date of the plan at the rates provided 

t x 

All accumulations of fixed interest on the debtor's Siengens should 
be treated in the plan on a part with the principal of the debt. 

The holder of each $1, orthern consol. mtge. bond, with interest 
fully paid to Dec. 31, 1938, should receive in exchange therefor $300 
of new Ist gs 3%% bonds, $300 of new gen. mtge. series A 44% 
bonds, $200 new fn. mtge. series B 444% bonds, and $200 of new 
pref.stock. The hol of any Northern consol. mtge. bonds with interest 
unpaid thereon should receive amounts of the above-stated securities in 
the same proportions, applied to the principal of the bonds plus unpaid 
interest up to the effective date of the plan. 

The holders of the debtor’s gen. mtge. bonds of series A, B, C, E, and F 
outstanding, should receive, for each $1,000 bond and all unpaid interest 
thereon, approximately $338 of new ist mtge. 344% bonds, $338 of new 
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en. mtge. series A 444% bonds, $225 of new gen. mtge. series B 44% % 
Conde, and $225, par value, of new pref. stock, representing, 30%, 30%, 
20%, and 20%, respectively, of the principal of such bond plus unpaid 
interest up to the effective date of the plan. 

The holders of the debtor's 50-year mtge. bonds outstanding should 
receive for each $1,000 bond and all unpaid interest thereon, approximately 
$119.50 of new gen. mtge. series A 444% bonds, $119.50 of new gen. 
mtge. series B 444% bonds, $717.50, par value of new pref. stock, and 
2.4 shares of new common stock, representing 10%, 10%, 60%, and 20%, 
respectively, of the principal of such bonds plus unpaid interest up to the 
effective date of the plan. 

The holders of the Gary Ist mtge. bonds outstanding should receive for 
each $1,000 bond and all unpaid interest thereon, up to the effective 
date of the plan, approximately 12 shares of the new common stock. 

The holders of the debtor’s conv. adj. mtge. bonds outstanding should 
receive in exchange for each $1,000 bond and all unpaid interest thereon 
up to the effective date of the plan, approximately 14.3 shares of the 
new common stock. 

The holders of the debtor’s present preferred stock outstanding should 
receive, for each share of such stock, a warrant to purchase one-half share 
of new common stock at the price of $30 a share to and incl. Dec. 31, 1943, 
thereafter to and incl. Dec. 31, 1948, at $40 a share, and thereafter to 
and incl. Dec. 31, 1953, at $50 a share. 

The plan should provide for the issue of scrip for sums less than $100 
in the case of bonds and for fractional shares of stock. 

The unsecured claims of general creditors, not entitled to preference, 
should be allotted one share of new common stock for each $500 of claim 
allowed by the Court. 

Capital Funds: Application of Available Net Income 

The approved plan should require the new company to create a reserve 
and retirement fund to be used in connection with the purchase of equip- 
ment, improvements to equipment, &c., and an additions and betterments 
fund to be used primarily for additions and betterments to roadway and 
structures, as proposed in the committee’s plan and the modifications 
thereof suggested by the debtor. Both new mortgages should contain 
covenants prevene for these funds. Payment into the reserve and 
retirement fund should be made, prior to a specified date each year, of an 
amount equal to the total charge made by the new company for deprecia- 
tion of equipment, under the accounting regulations of the Commission, 
for the preceding calendar year, together with such payments out of the 
additions and betterments fund as may be available under the provisions 
of that fund. The fixing of a minimum annual payment into the reserve 
and retirement fund, as provided in the committees’ plan, doe not appear 
to be justified. This fund should be segregated from the general funds 
of the new company and used for, or to reimburse the new company for, 
expenditures for the following pu , in order: (1) The payment of 
equipment trust obligations and sinking funds for bonds issued against the 
purchase of equipment; (2) the payment of cash on account of the cost of 
new equipment: (3) the cost of replacement of vacancies in equipment 
trusts; (4) the cost of replacement of property retired, to the extent charge- 
able to capital account, and (5) additions and betterments to equipment 
chargeable to capital account required to maintain the efficiency of the 
system unimpaired. To the extent that such expenditures are provided 
by the reserve and ret: ent fund, the new company should not be per- 
mitted to capitalize same by the issue of securities ahead of the 
new pref. stock, but such expenditures may be taken into account, if for 
purposes for which lst mtge. or gen. mtge. iss , in 


of which new bonds might be " 

fund need not be fixed by the Commission but may be left to the judgment 
of the reorganization committee in connection with the drafting of the 
new mortgages. 

Payments into the additions and betterments fund should be made prior 
to a specified date each year, out of the available net income of the pre- 
ceding income period, prior to the payment of contingent interest, the new 
company required to set de, to the extent of such available net 
income 2% of its total railway operating revenues, or the sum of $2,500, > 
whichever is the larger. he amount by which any annual payment 
shall be less than $2, ,000 should become cumulative against 
for the s year, provided, however, that no payments shall 

if the unappropriated amount in the fund is in excess of 

a to these conditions, and to the extent of available net 
of directors of the new a should be permitted 

the amount paid into the additions and betterments fund in 
any year within the prescribed limit of $5,000,000. The additions and 
betterments fund should be segregated from the general funds of the new 
company and should be used to provide for, or reimburse the treasury of 
the new company for, the cost of additions and betterments and other 
expenditures chargeable to capital account under the accounting regulations 
of the Commission including initial and principal payments upon equipment 
acq through equipment trusts or conditio sale agreements. here 
reimbursement is made for such payments on SS it should not 
extend to payments made prior to the of t calendar 
year or income period. o the extent that capital expenditures shall be 
so provided out of this fund, they should not thereafter be permitted 
to be capitalized by the issue of any securities prior to or on a parity 
pref. stock of the new company, provided that, subject to the 
foregoing restriction such ex tures may be taken into account in 
determining the total capital expenditures in respect of 65% of which new 
lst mtge. or .mtge. bonds may beissued. Any unap amount 
in the additions betterments fund in excess of $5, ¢ at the end 
of any calendar year should be paid into the reserve and retirement fund 
and any unappropriated amount in the latter fund, in excess of $5,000,000 
at the end of any calendar year, should be applied to the retirement of the 
funded debt of the new ey. Further provisions for the additions 
and + aga funds should eft to the discretion of the reorganization 

The available net income of the new company should be determined 
for each calendar year beginning Jan. 1, 1939, as promptly as possible 
after the termination thereof, by deducting from the consolidated income 
available for fixed c es of the company and its railroad subsidiaries 
all fixed regulations of the Com- 
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, as ed by the accounting 
mission, di such period, together with the amount, if any, by which 
the company shall have failed to earn its fixed es in the preceding 


income period. If the new company shall not have come into ownership 
and possession of the properties now operated by the trustees on or before 
son, te 1508. ee availabie net ay should naverenaess be computed 
had come Possessi securi 
had been issued as of that date. ee - 
As so computed, the available net income for each inco peri hould 
pao ag 4 the following purposes in the following waar wcdoyie 
- Tot yment on or prior to A 1 of each year of th 
- ‘instalment ~ the aissone and, betterment Oe ge don weg 
such ma etermin 
to the conditions Beeieelt aiewes . y the board of directors, subject 
a y remaining available net income should be applied to the 
Payment, on April 1 of each year, beginning A By 1940" of the con- 
an ee a, oem aE oben mds issued in the reor- 
ganization, of accum any preceed 
es of current interest; ¢3 ae — 
. Any then available net income should be applied to the ent on 
Apel 1,0 cach Year, Doginning April 1: 1940, of the contingent intorox 
2 " e , the a 
ry ase if any, to precede the payment of current | caren . 
3 en remaining available net income should ed h 
created for the retirement of 1st mtge. Gan” posed pee | 


subsequent to the tion for the 

the extent of 65% of the net cost thereof, ot gerne y Moy mo get = 
a by the board of directors, subject to approval by the Com- 

5. Any then remaining available net income should be A 

of each year, or as may be provided in the general ng ey ae 
fund or funds for the retirement of gen. mtge. bonds, the payments to be 
in amounts up to but not of of the aggregate princi 
inte cate of ox Eon mige, bonds Inngel for ts acaabacio 
of equipment on the herein described), and such wegueaeas Ghaaad be 
pen cemuletive. The priority of such payments as between the rangonee 4 
funds created ‘or the several series of bonds should be as provided in su 


6. then available net income should be ed th 
e, to dividends on the pon cases of 


directors may determin 
stock in the order of their priority, or to other proper corporate purposes. 
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Miscellaneous Provisions 

The effective date of the plas should be Jan. 1, 1939. 

The plan should be carried out under the supervision of a reorganization 
committee, consisting five members, one to be designated by the trustee 
of the debtor's general mortgage, one by the trustees of its 50-year mortgage 
one by the trustees of its adjustment mortgage, one by the trustees of the 
Terre Haute mortgages acting collectively, and one by the RFC. The 
committee should determine the method of carrying out the plan, subject 
to avproval of the Court. 

The plan should be carried out either by vesting the properties of the 
Milwaukee and its affiliated railroad comapenses. together with the property 
held by the trustees, in the reorganized Milwaukee corporation or in a 
new corporation created for the purpose of this reorganization, and by 
the execution by the reorganized or new company of the new mortgages 
and the issue by it of the new securities contemplated under the plan. 

The merger or consolidation of the Terre Haute should be effected in 
a manner to be determined by the reorganization committee, subject to 
the approval of the Commission and the Court. 

The provision proposed by the committee for the sale of all or any part 
of the property at public auction in the event of failure of acceptance by 
any class of creditors is clearly inconsistent with the provisions of the Act, 
in that it is operative upon failure of acceptance by more than one-third 
in principal amount of the claims in the class, while Section 77 requires 
acceptance only by more than two-thirds of those voting in each Class. 
The limitation upon the power of the Court proposed by the committee 
should not be approved. Likewise, the similar provision proposed by the 
debtor appears to be needlessly harsh and restrictive in permitting a sale 
of all or any part of the property of the debtor unless the plan is accepted 
by all classes of creditors and stockholders found to have an interest therein. 
Under this provision, the various groups of creditors fund themselves 
in no more advantageous position than under the procedure of an equity 
reorganization. : 

While ostensibly pernateced to accept or reject a plan submitted to them 
under Section 77, they must either accept the plan, whether or not they 
are satisifed with it, or take their chances upon receiving satisfactory 
compensation for their rights in the property upon a sale at an upset price 
to be fixed by the Court. The unsatisfactory nature of the latter remedy 
constituted one of the reasons for the adoption of the present reorganization 
statures. Furthermore, it would appear that sale of any part of the debtor's 
property at an upset price different from the total principal amount of 
securities allocable to that property under the proposed plan, would u 
the proposed allotment of securities to the remainder of the security holders, 
and require that the plan be returned to the Commission for further 
consideration. 

The new charter, or an amendment to the present charter, should provide 
that the board of directors of the new company consist of not less than 
7 nor more than 15 members, to be elected by the stockholders. 

For the reasons advanced by the committee, a voting trust should be 
created into which ail the new pref. and common stock should be placed, 
and voting trust certificates should be issued therefor. The trustees should 
be five in number, two to be des ted by the committee of the investors’ 
group, two by the stockholders of the new company, and one by the RFC. 
the latter to continue to act as trustee only so long as the RFC shail con- 
tinue as a creditor of the new company. Such voting trust should continue 
until 10 years from the date of confirmation of the plan or until such earlier 
time as dividends on the new pref. stock shall have been paid in full for 
three consecutive years. 

The by-laws of the new company should provide for a finance com- 
mittee consisting of not less than three members of the board of directors, 
to exercise supervision over all financial matters under prescribed directions. 


Table of Exchange of New for Old Securities 
Will Recet 








Existing b Out- lst Mige. ——Gen. Mige.4%s—— 5% Pref. c Com. 
Securities standing 3%s Series A Ser. B Conv. Stock Shares 
Equip oblig.$28,760,711 Will remain undisturbed or partly extended 
RFC loans... 13,210,463 $6,605,232 $6,605,231 -..-.--.. -.-.---- -------- 
50% 50% 
Terre Haute 
bonds...- 21,929,000 10,964,500 10,964,500 -.-.-... -.-----. -------- 
North’n ists. 2,117,000 1,058,500 RE a ae ee ee 
% %e 
Nor consols. 5,319,200 1,595,778 1,595,778 $1,063,852 $1,063,852 __....-- 
30% 30% 20% 20% 
Gen mtge...156,368,193 46,910,458 46,910,458 31,273,639 31,273,638 --..-.--- 
A 30% 20% 20% 
50-yr mtge..127,230,802 -..._._. 12,723,080 12,723,080 76,338,480 254,462 
10% 10% 60% 20% 
Ge Milsas Ce. edactchae. Sabbduba’ adadbeus: “‘aekeouen 35,625 
100 
Ms AE. gencigss . hbdtrik :..soiewae |. Seamed 2,624,237 
100% 
Unsec claims IE: © cua A ee ae 890 
20% 
New money. = _.-... i ae Gane 
Pref stock _ __ 119,307,500 See d 


Com stock ..105,175,304 Will be wiped out in reorganization 

a Subject to reduction through proceeds of warrants. b Principal and accrued 
interest to Jan. 1, 1939. c Shares of no par value. d The holders of the debtor’s 
present pref. stock outstanding will receive, for each share of such stock, a warrant 
to purchase one-half share of new common stock at the price of $30 a share to and 
inel. Dec. 31, 1943; thereafter to and incl. Dec. 31, 1948, at $40 a share, and there- 
after to and incl. Dec. 31, 1953, at $50 a share.—V. 147. p. 2678. 


Chicago Rock Island & Gulf Ry.—Trustees’ Lease— 
Labor Safeguards Provided— 


The Interstate Commerce Commission on Oct. 29 conditionally approved 
the lease by the trustees of the Chicago Rock Island & Pacific Ry. of the 
properties of the Chicago Rock Is & Gulf Ry. of which they are also 
trustees. In appro the lease the Commission laid down certain condi- 
tions protecting the ts of employees which may be affected. The report 
of the Commission says in part: 

in Rock Island System Consolidation, 193 ICC 395, decided Ams. 9, 1933, 
we conditionally found to be in the public interest the merger of the proper- 
ties of the Chicago Rock Island Pacific Ry., nine non-operating sub- 
sidiary corporations, and two hy cmrg | corporations, one of the latter 
be the Chicago Rock Island & Gulf Ry. he entering of an order was 
withheld to permit acceptance of the condition im » Which was not 
accepted, and the merger was not effected. 

On Nov. 8, 1937, the trustees applied for authority under Section 5(4) 
to lease the properties of the Gulf and as trustees of the Rock Island to 
enter into and accept such lease. 

The Rock Island owns all of the Gulf’s outstanding capital stock and, 
subject to pledge, all its outstanding bonds. The latter’s properties are 
located entirely in the State of Texas and are se tely operated. The 
Rock Island operates 8,138 miles of railroad and the Gulf 632 miles. The 
sol ge of the lease is to combine the operations of the two carriers. Gulf 
ines form parts of the Rock Island's through routes. 

In Consolidation of Railroads, 159 ICC 522, the propersie of the Gulf 
and the Rock Island are assigned to System No. 19, k Island-Frisco. 
Inasmuch as the lease is effective only for the period of the trusteeship 
of either carrier, its approval will not prevent or hinder the carrying out 
of any portion of the consolidation plan. 

On behalf of the protestants it was testified that the removal or dismissal 
¢ a4% papnvess involved will have a serious effect upon the business of 
The employees request a finding that the proposed lease will not promote 
the public interest, or if it be held that it is in the public interest, a condition 
be imposed requiring the applicants to provide protection to the employees 
adversely affected of the nature offorded by the so-called Washington 
agreement dated May 1, 1936, wherein certain carriers, including the 
Rock Island, and employee organizations agreed upon allowances to be 
made to employees affected by joint action of two or more carriers whereby 
they unify, consolidate, merge, or pool in whole or in part their separate 
railroad facilities or any of the operations or services wa performed 
by their separate facilities. Under this agreement the Gulf, the Rock 
Island, and the Peoria Terminal Co. are treated as one carrier. 

On argument counsel for the clerks for our consideration a 
condition or conditions providing that employees to be 
to receive one year’s salary, and emplo who would be required to 
move from one point on the system to ano be entitled to reimbursement 
of expenses incurred in moving their household effects and dependent 
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members of their families, and that there be no reduction in wages or 
positions because of the change of location of their places of employment. 

There is thus presented for our determination the question whether we 
have jurisdiction to impose conditions of the nature indicated. . . . 

We are of the opinion that provision should be made for the protection 
of the employees who will be for to accept positions ar reduced com- 
pensation, or who will be dismissed, or who will be required to change the 
place of their employment, as a result of operation under the lease herein 
qonettonee. Accordingly our authorization will be upon the following 
conditions: 

(1) No employee of the trustees of the Chicago Rock Island & Pacific 
Ry. and the trustees of the Chicago Rock Island & Gulf fe hereinafter 
designated as the carriers, who is continued in service shall, for a period 
of five years from the commencement of operation under the said lease 
but not beyond the date of termination, as to either carrier, of the reor- 
ganization proceedings under Section 77 of the Bankruptcy Act, be placed, 
as a result of operation under said lease, in a worse position with respect 
to compensation and rules governing working conditions than he occupied 
at the date of commencement of operation under said lease, so long as 
he is unable in the exercise of his seniority rights under existing agreements, 
rules, and practices, to obtain a postion producing compensation equal 
to ore ing the compensation of the position held by him at the date of 
commencement of such operation; that so long as he is unable to obtain a 
oa gpeern with said trustees yielding compensation equal to or excee ling 

is compensation at the time of the commcencement of said operation, he 
shall be entitled to a monthly allowance equal to the difference between 
the monthly compensation of the position in which he is retained and the 
compensation of the position in which he was displaced, the latter monthly 
compensation to be considered 1-12th of the total compensation received 
by him in the 12 months prior to his displacement, less compensation at 
the rate of compensation of his retained position for any time lost on account 
of his voluntary absences, provided, however, that the employee's com- 
pensation which it is the purpose of this condition to guarantee shall in no 
case exceed that which he received in the 12 months prior to his displace- 
ment, reduced by any change in wage scales or revision of rules detrimental 
to the employee, which change or revision is made to affect railroad em- 
ployees generally; and provided further, that nothing herein shall operate 
to affect in any respect the retirement on pension or annuity rights and 
privileges in respect of any of the employees; and provided further, that if 
any eo elects not to exercise his seniority rights he shall be entitled 
to no allowance. 

(2) Any employee of the carriers who is deprived of employment wita 
said carriers, hereinafter designated as a dis employee, because of 
the abolihsment of his position or the loss thereof as a result of the exercise 
of seniority rights by an employee whose position is abolished as a result 
of operation under said lease, shall be accorded a monthly allowance, 
designated dismissal allowance, on length of service (except in the 
case of an employee with less than one year of service) equivalent to 60% 
of the average monthly compensation of said dismiseed employee during 
the last 12 months of his employment in which he earned compensation 
— to the date he is first deprived of employment; that this allowance 

made to each eligible employee while unemployed during the period 

with the date he is deprived of employment and extending in 

each instance for a length of time determined and limited by the following 

schedule, but not beyond the date of termination of the bankruptcy pro- 
ceedings involving either carrier: 


Period of 

Length of Service— Payment 

7 Oe 2Oee See 2. ON ns cme Ohman She nes ee 6 months 

ee, GO | nc ecco ws mie ne ating web 12 months 

3 years and less than 5 years... _-_. eps ig Eh ipa Sa TORS 18 months 

ee Ge, SO SEE AO PENS. «wha we ahecdyh untewe range 36 months 

10 FOURS GEG 1600 SEEGER 1D FORGE. 2 oc oes hike epee nncnnstnke 48 months 
LE. WEARS ARG: CUUE... pnicnin dx CGM Hind eH ee bE Re <n mnn ong 60 months 


provided, that a dismissal allowance shall cease prior to the expiration of the 
prescribed period in the event of failure of the employee without good cause 
to return to service after being notified by the trustees of a ition for 
which he is eligible, and provided further that the dismissal aliowance of 
any dismissed employee who is otherwise employed shall be reduced to the 
extent that his monthly earnings in such employment and his dismissal 
allowance exceed the amount upon which his dismissal ailowance is based. 
An empoyee shall not be r ed as a dismissed employee in case of his 
resignation, death, retirement on pension, dismissal for good cause, or 
furlough because of reduction of forces due to seasonal requirements. A 

allowance shall cease prior to the expiration of the prescribed 
period in the event of resignation, death, retirement on on, or dis- 
missal for good cause. 

3. Any employee who is retained in the services of the carriers, or who is 
restored to service from the group of employees entitled to receive a dismissal 
allowance, who is required to ch the point of his employment as a result 
of operation under said lease, d ted as a transferred employee, and 
who is req , Within one year from the date of commencement of opera- 
tion under said lease, to move his place of residence. shail be reimbursed 
for expenses of moving his household and other personal effects, for the 
traveling expenses of himself and his immediate family, and his own actual 
wage loss, not to exceed two days, the exact extent of the responsibiity of 
the carriers to be agreed upon in advance by the said carriers and the em- 
ployee affected, provided, however, that c in places of residence 
subsequent to the initial change caused by the operation under said lease 
and which result from the exercise of seniroty rights shall not be considered 
within the foregoing provision. 

4. Any erred employee who owns his home, or an equity therein, 
shall be protected against any loss suffered in the sale thereof, within one 
year of the effective date of operation under said lease, for not less than its 
fair value, said fair value to be determined as of a date 30 days prior to the 
filing of the application in this proceeding by the er, such fair 
value to be agreed upon by the carriers and each employee prior to such sale; 
and if any transferred employee holds an unexpired lease of a dw occu- 
pied by him as a home, the carriers shall protect him from loss and cost in 

cancellation of his said lease. 

The carriers and the employees should be able to agree upon rules and 

ure to make effective the intent of the foregoing conditions, such 

tent being to prevent, for the designated periods, reduction in salaries of 

employees, to provide an allowance for employees who are dis- 

missed as a result of operation under the lease and who are unable to secure 
other employment, and to reim t erred employees for 

and losses incurred in connection with the transfer of their place of dence 

necessary because of the o tion under said lease. 

Subject to the foregoing conditions, we find that the proposed lease will 
be in my with and in furtherance of t ~ 


Commissioner Mahaffie, dissenting in part, says: 
In the finding, inso farasit approves the lease in question, I concur. 


There can be no doubt on this record that the proposal of the trustees will 
It meets fully the test approved by the 


that affirmative action based on that 

def the acceptance by applicants of the con- 

ditions t to be imposed by the majority relating to the pay and ex- 
penses of the trustees’ employees. 

As a Commission we exercise authority delegated to us by a statute. 

Had Congress intended that we have jurisdiction over the com tion 






of no effect. 
R . R. Co., 282 U. 8. 311, 331. If 
definite statutory authority to impose, in connection with our 


tions 
United States v. Chicago, M. St. P. & P 
‘we possessed 
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approval, such conditions as are here meeired to be accepted by the trustees 
Solose we take final action on this application, there would be no need to 
defer action. We could at once enter a final order making them effective. 
anoguned thas dashe an te oun mover tevtaiias tan daly beunee tak been 
as to our power es the only reason for 

with the applicants as to acceptance. ef 

do not here consider the conditions in terms. Had we jurisdiction over 
such matters of social welfare we well might make them more comprehensive. 
I think it a bad and us policy for a Commission, such as this, to 
undertake to regulate matters of social welfare without clear statutory 
auwpority - - ae policy can lead only to confusion and misundertsnading. 
ees 4s ° ° 


Chile Copper Co. (& Subs.)—-Earnings— 


9 Months Ended Sept. 30— 1938 1937 
Cuttin Met kins 5.5 be tisininek~ sin conien die $14,060,895 $24,256,837 





Other income—interest and miscellaneous income- 349,827 181,037 
WOE INR, oii istrats ths aieh< 6 dab eetinde a 14,410,7 4 

Toterest, om serial aaa Sai ake wm Uiih dn Ginn heheh aulbesth “ed S rd $2480 ose 
n tates and Chilean ucome taxes (est.)._... 2,351,600 4, . 

Provision for depreciation and obsolescence- - - -. ~~ 2,241,659 3157 ees 





Consol. net income without deduc. for depleti-.. $9,311,197 $17, sy 
Earnings per share on 4,415,503 shs. onaiell stock - $2.11 ’ ba 71 

Note—No provision has been made in the above preliminary consolidated 
income account for surtax, if any, on undistributed profits.—V. 147, p.1030. 


Chrysler Corp.—Corporation and Ford Motor Co. Enter 
into Consent Decrees Ending Federal Suits—Pacts Accepted Sei 
Fair Code for Financing Sales of Their Cars—New Steps 
Voluntary—General Motors Case Pending— 


Consent decrees by which the Department of Justice dro anti-trust 
cases against the Ford Motor Co. and C er M oa for 
vital reforms in the conduct of automobile n by their subsidiaries 
were entered in Federal Court the department Nov. 7. The consent 
decrees were filed at South Bend, -, where the cases had been brought. 

Thurman ld, assistant Attorney General in charge of anti-trust cases 
Stated that the consent decrees were conditional on the successful prosecu- 
tion of an indictment pending against the General Motors ., Which 
had not submitted an acceptable program of reforms that would entitle 
it to similar treatment. ,, He added that the General Motors case would be 


Byte yy eee for submi 

e€ comm an er com es for su tt la: 

which not only corrected practices for which they were indice but 

represented new and voluntary steps by which ‘‘the decrees accomplish 

far eee I for the general good than could be secured by continuing the 
n 


tion. 

The three large automobile manufacturers were indicted at the same 
time for unfair competition in forcing their dealers to use the services of 
their own financing subsidiaries to the exclusion of several hundred in- 
Cependent financing agencies. 

he cases also revolved largely, in the view of the Department of Justice, 
around a heretofore unremarked factor, the force of advertising and the 
advantage given the subsidiary goed companies in ha their names 
placed constantly before the public in advertisements p: y designed to 
push the sale of automobiles. 
Restriction of Advertising 

The consent decrees, therefore, involve stipulations that neither the Ford 
nor Chrysler companies will hereafter ‘‘endorse or advertise any named 
finance company at all.’”’ 

The Chrysler decree specified, according to the Department of Justice, 
that if it named one com y it would name all which ‘conform to the 
— of faunas considered most efficient in distributing the maximum of 
automobiles. 

The Ford decree hibits that company from naming any finance 
company at all, vostsloting advertising to ‘‘the recommendation of a plan 
of financing, leaving it to the finance companies themselves to compete in 
selling their own services on the basis of t individual merits.’ 

The Department of Justice accepted these decrees, Mr. Arnold wrote, 
on the basis of reasoning that ‘‘the anti-trust laws should be used as a 
constructive element as well as a mere preventive force.” 

The decrees contain other broad protective features for dealers and 
purchasers. In the first category, they stipulate that no threats or jeopardies 
must be used hereafter to force dealers to give ‘‘competitive advantages to 
wie chen aueceencat ata ie to npantied tin Sistas assignmen 

or the consumers’ part it is pro erea: no wage ts 

be accepted on cars purchased for less than $1,000, no salaries may be 
garnisheed in case of default; deficiency judgments may not be taken 
ae of private cars who have paid more than 50% of the of 
t cars. 

It is further provided that no more than 5% interest may be charged on 
delinquent instalments; there shall be no additional interest charges for 
rewriting contracts, and no dealer may to a finance company ay 








chattel m: e on property other than the automobile 
—vV. 147, p. 2862. 

Claude Neon Lights, Inc.—Balance Sheet June 30— 
Assets— 1938 1937 Liabtlities— 1938 1937 
CII. on scecieiscee ins $7,363 $19,919] Notes payable.... $25,000 $30,320 
Notes pe 39,093 2,213] Accounts payable. 33,257 69,135 

Acc’ts receivable. - 96,510| Acer. wages, taxes, 
Divs. receivable... 2,275 2.9761 Ge ncieesanece 17,583 14,028 
Inventories of ma- Reserve for sign 
terials, suppl’s & tenance exp 7,095 8,624 
work in progress 16,403 20,097 | Notes payable (not 
Neon sign con- current) ......-. 25,000 25,000 
tracts—contra- - 43,635 46 ,604| Other def. liabils.. --...-- 5,339 
Inv. in affil. cos... 714,692 884,615] Deferred credit--. 3,057 57,341 
Other assets.....- 2,595 540} Neon sign con- 
Sub. co.—wholly tracts—contra.- 41,968 73,234 
owned_....---- 277,113 266,211] Miscell. liabilities. O2Gn-* caceee 
Neon sign equip... --.---- 19,675| Cap. stk. (par $1). 1,053,004 1,053,004 
Permanent assets_ 7,502 8,406 | Capital surplus... def78,934 78,305 
Patents, licenses, 
hts, &e__..-- 6,338 1 
Deferred charges - - 14,900 47,263 
TOL nccnnecos $1,131,910 $1,414,328| Total_....._--- $1,131,910 $1,414,328 





The income statement for six months ended June 30 was published in 
V. 147, p. 2862. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 


Tenders— 

The Central Hanover Bank & Trust Co., will until 12 o’clock noon, Nov. 
15 receive bids for the sale to it of sufficient first colateral trust mortgage 
bonds to exhaust the sum of $41,250 at prices not exceeding 105 and accrued 
interest.—V. 147, p. 265. 














Coca-Cola International Corp.—Earnings— 

3 Mos. End. Sept.30— 1938 1937 1936 1935 
Gross income---------- $1,167,419 $1,170.467 $783 449 $794,294 
Reserve for Fed. taxes - - 37,770 Bsn > Ss aide ees) keine 
Expenses. ____-..------ 1,981 2,062 647 515 

Net profit..--------- 127, $1,142, 479 

ividends......------ 1,128,448 1,141,177 783 ,356 794 ,240 

Deficit.......------ $7380 = sur$1,477 $554 $461 

Balance Sheet Sept. 30 

Assets— 1938 1937 Liabtlittes— 1938 1937 
zCommon stock, x Class A stock... $945,530 %960,070 

Coca-Cola - . . . - $3,890,200 $3,901,280| y Common stock... 3,890, ae 











A eae ee 122,135 111,467 
WOR Ss is ccute $4,957,866 $4,972,817 TOES Sec ticnad $4,957,866 $4,972,817 
ted by 94,553 no- shares in 1938 and 96,007 no-par shares 
in 193 y Re ted by 194,510 (195,064 in 1937) no-par shares 


z Represented y 1,556,080 (1,560,512 in 1937) shares, no par value 


a Represented by 189,1u6 (192,014 in 1937) no-par shares. 
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To Pay $21.40 Dividend— et 
The directors on Nov. 5 declared a dividend of $21.40 share on the 
onmennn stock no par value payable ~ 15 to holders cea Dec. 2. 
id on July 1 and 


This compares wit $5.80 paid on Oct. 1, last; $3.89 

, last, an extra of $15.5 50 and x quarter! dividend of $6 paid on 
$5.85 ore on Oct. 1, 1 on * 1 and FR 
1937; $3.25 paid on 1936; $4 on Oct, a Jul 936; $2. paid 
on April 1, 1936; $6 oaid a fhe 31, 1935; $4 on Oct. Faly and April 1 
1935; $3 per share id each three months —. ~~ 933 to Jan. 2: 
1935, inclusive, and $3.50 on April 1 om Jan. 1933. In addition an 
extra dividend of $16 was paid on Dec. 77936 and one of $2 was paid 
on Jan. 2, 1935.—V. 147, p. 103 


Coca-Cola Co.— Vented Dividend— 


® Directors have declared a year-end dividend of $2 per share in addition 
to the regular quarterly dividend of 75 cents per share on the common stock 
no par value, both payable Dec. 15 to holders of record Dec. 2. 

ividend of 75 cents was paid on Oct. 1, last; 50 cents paid on July 1 and 
on April 1, last and 75 cents paid on Dec. 15, and on Oct. 1, 1937. 
regular quarterly dividends of 50 cents per share previousl; distributed. 
In addition, an extra dividend of $2 was paid on Dec. 15, 1937 and on Dec. 
15, 1936. —V. 147, p. 1188. 


Colorado Fuel & Iron Corp. Contra 

The company has reported that a total of about 38% of its capital 
stock was held by Rockefeller interests on June 30, hy Rockefeller Center, 
Inc., held 563,620 shares, or 49.17% of the stock and John D. Rockefeller 
Jr. held an additional 1. 21%. Rockefeller Comper! Inc., held about the 


same amount in the preceding year.—V. 147, p 


Columbia Gas & Electric Corp.—Anti-Trust Suit Filed— 
Attorney General Cummings Seeks to Make It Divest Itself of 


Holdings in American Fuel— 

Attorney General C eumnumeed Nov. 4 the Government was 
filing an anti-taunt suit at Wi , Del., against the corporation, and 
its subsidiary the Warfiled Boe yy Gas Co. 

The suit, Mr. Cummings said, charges the Columbia Corp. with cons pir- 
ing since Feb., 1930, to monopolize the distribution of natural gas in 
tucky, West Virginia, Ohio and Michigan. 

The complaint urged the court to issue an injunction com Colum- 
bia to divest itself of its holdings in the American Fuel & Power . and of 
any control over erm ge corsving from reorganization of that 
Mr. Cummings charged that the Columbia Corp. illegally control 
over the American Co. and two of its principal culeidaries, the Inland Gas 
Corp. and the Kentucky fuel Corp. and then attempted to reorganize the 
The ox jumbi: ee cle ftnie < © dominates the operations i - apene 

0) a Gas ectric Co 
Loy n reducing electricity and natural, 
he to Mr. Cum b 4° & Co The’ United 
Co an investment trusts y J organ ‘ regu- 
lesty owned from 20 to 25% of its stock, it added. at Ginates in the 
Columbia system serve about 900 cities, Mr. Cc ; 

“In the judgement of the ig ogre the statement roe “evidence 
in the present case shows that the Columbia Gas mS Electric Corp. consid- 
ered the American Fuel & Electric Corp. a ‘raider’ in its terri and that 
the defendants a to eliminate see the latter company and its subsid- 
Saree as on tors 

‘raider,’ in power company parlance, is an independent 

which pre wl to undersell gas or power in territory controlled by a . kel md 

com 
he Department of Justice decided to take civil rather than criminal 
action against the Columbia system, Mr. Cummings d, because ‘‘the 
fact that the p eincipel oF overt act occurred (fight years ago makes it inequit- 
able to institute c proceedings at this date 

“If no steps are taken to divest Columbia a its hol " in a American 
8 ,” he continued, ‘‘and the pees on of Inland and 

ted, Mee Columbia ‘wi 5 oS comeene qeneen of —_ 

Inland and Kentucky lines the trustee o e Ameri 
have no ovher alternative than to apeaps Columbia's offer ¢ of $ $300 080 for 73 
American's remaining subsidiaries 


Company Heads Defend Policy— 

Edw pe ae ng Prasident, and Philip Come. « hairman of the Board 
of the Columbia, in a joint statement 4, commenting on the 
action instituted by the Department of Justice, ieound the fo..owing state- 


ment: 
“The declared p of the suit filed in Wiimington b e Department 
of Justice is to req the Cone, System to divest teelt, of the contro: 
and ownership of securities of American Fuel & Power Co. and the sub- 
sidiaries of that compnay, Inland Gas Corp. got “ao Fue: Gas Co. 
“The purchase of suc’ ‘securities was made in hese properties 
have been operates in receivership or bankruptcy ae the Pg rine tot of 
the Federal District Court ever pe Ae 1931, and no earnings therefrom have 
consolidated statement of Columbia Gas & Elec- 
tric Corp. and its subsidiaries 


‘The  Potal investment in the securities in question is now carried by 
Columbia at less than poo tt 1% of its total assets. The contentioa of the 
Government is that t sition by Columbia was for the purpose of 
seereaens competition ae natural gas operations and was in restraint of 


The policy of Coiumbia ) has bags to maintain and increase its 
opera’ reserve acreages as necessary to assure to its present and pros- 
pective consumers uate supply of gas for all present and pros- 
pective increasing demands the future 

“This policy has been followed hoomiesantigy and is essential for the main- 
tenance of the. service and Se of the company in its eer. The 
Department of Justice ap Pica aaa trteee feels that such policy conflicts in certain 
cases with the anti-trust this suit to Sbtain a judicial de- 

tion of the matter. 

“Columbia Gas & Electric Corp. is fully to defend this pouicy, 

bey pee always been in the interest of the Pp c, when this action comes 


H earing on Proposed Capital Reduction— 
A will be held Nov. 21 in the Securities and Exchange Commis- 
sion’s W S aeeees on the decharetion (File 43-160) of corporation 

ction of the capital represented by its of common 


regarding th 
stock and 31943 349 095 to $12 .282, without “wy the number of 
heard in matter should 


shares ou Persons to be 
notify the Commission on or before og 16.—V. 147, p. 2679. 


Commonwealth Edison Co., Chicago—To Issue $69,- 
957 ,200 Additional Bonds and Debentures—$34,000,000 Bonds 
to Be Taken by Insurance Company— 

fos. 238634 ia Se ae ee Se Ske ee eee statements 

(Nos. , Forms A-2) under the Securities Act of ae H 

between $25.2: a7 ert 
Sesween $25 800 
Series, due July 1, 1958; 
302 and 1438 288 shares of $25 pur crows webs 
the debentures; 4,000 ,000 vof first 
‘due June 1, 1968. he amount of canvas 
stock will depend upon the extent to which 


debentures will be offered to stockhold f record Dec. 2, 1938, 
through transferable subscription warrants evidencing rights = 
eee ee cae ae gee ox S818 
debentures for share held. © warrants 


each 
Any’ of the debentures not taken by stockholders will offered publicly 


The Series I Gomds ane go the e0id $0 the following ‘at 106 plus accrued 
interest to the date of delivery: % 
fe Insurance Co_____-.__-.._.______-__ ee 11 BOO 000 
Haultable Life Assurance Society of tie United States___..__-- “ 9,000,000 
Prudential Insurance Co. of America.._...._________________ 5,000,000 
New York Life Insurance Co_.__.._.-..-___________ Lee 4,000,000 
Mutual Life Co. of New York.___.___________.____ 2,000,000 
Northwestern Mutual Life Insurance Co____.______________- 2,000,000 
Sun Life Rn binki cb ces ce oud caer osicten ns 1,000,000 
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purposes or to reimburse the company for funds applied to such purpeses 
For the redemption of all mortgage bonds of Lilinois Northern 
Utilities Co. as follows: 
$9,704,000 of ist & refunding mtge 5% bonds due April 1, 1957 
at 105% of the principal amount thereof—principal amount__ $9,704,000 
For the redemption of all mortgage bonds of Chicago District 
Electric Generating Corp. as follows: 
$14,950,000 of ist mtge 444% bonds due Sept. 1, 1970 at 104% 
of the principal amount thereof—principal amoun 
For the purchase from service annuity oo of the ponent and 
Public Service Co. of Northern Lllino’ 
al oad = 5% promissory notes of Onieago District shooerte 
($150,000 due April 1, et 942 and $600,000 
) vey Oct. 1, 1942) ‘at 100% of the principal amount thereof____ 
To reimburse the company for the excess of securities of sub- 
sidiaries retired in connection with the application of the pro- 
ceeds of debentures offered by the company’s prospectus 
dated Aug. 25, 1938 over the proceeds of such debentures_ ___ 273,300 


$25,677 ago 
gross proceeds to the company from the sale of any debentures in 

excess of the $24, 500,000 underwritten are estimated to te not more 

than $11,457,200. Proceeds from any such debentures will be applied, 

first, to provide or reimburse the company for the $1,177,300 required for 

the above purposes over the gross of the debentures underwritten, 

and the balance to the ) omen of a like principal amount of the first 

536% bonds of Western United Gas & Electric Co. 

for underwriting commissions on the debentures, which will not 

be less than $245,000 nor more than $770,000, and other expenses in con- 

nection ba the sale of the debentures, which are estimated to be not less 

than $240,000 nor more than $300,000, will be supplied ont -. other funds 

of the company. Funds for redemption premiums, w not exceed 
$1,083,200, on the above securities of subsidiaries 

clusive of any mortgage bonds of 

t of 


and funds for. the pa accrued 
supplied out of other of the respective subsidiaries or of the Py uy 


14,950,000 


750,000 


order to effect the above a plication of the gross proceeds of the de- 
bentures, the company will p 
(1) From Illinois Wapee Utilities Co. at the principa! amount thereof, 
$9 soy R00 of 5% unsecur notes due FRE 19. 


58. 

) From Chicago Dist District pamense Generati Corp. at ime printeet 
octane thereof 000,000 of first mortgage 4 nds, due Jan. 1, 1964 

The company has made no determination as to ML character of the obliga- 
tions or securities to be issued Western United Gas & Electric Co. 
consideration for any advances which may be made to it } -l the purpose of 
enabling it to redeem part of its first mortgage 5% % bonds 

The net proceeds to the company from the sale of the bonds will aggrega 
$35 190,000 catlathve of ancraed terest, of which $19,858,500 will be a 
plied to the purchase of a — principal amount of Super-Power Co. of Ill. 
unsecured 5 6% demand n , which sum that company will apply toward 
the redemption 5s all of eo outstanding bonds, as follows 
1 ee eae Bene. 446 %, due March 1, 1968, at ¢ 108% 
mortgage bonds, Series of 1930, 4% %, due Sept. 1 6. 


to $15,331,500, will be added 
itis, is otal that the company’s purpose in 

to provide for property additions, the exact 
etermined. 


he registration statement states that Commonwealth Edison Co. has 
agreed that it will, within a reasonable time subsequent to the delivery of 
@ Series I bonds, take all steps necessary to take over all of the property 
of the Super-Power Co. of Ill. which is subject to that company’s present 


mortgage at the time of release. 

further stated that if the $34. 000,000 of Series I bonds are issued 
and sold, Commonwealth Edison Co. will take over the ownership and 
operation of the power station and qosusninsion lines now owned and oper- 
ated by Super-Power Co. of Illinois, and will assume the present contracts 
of that company with other ee Ree * utility companies, including its contracts 
with Public Service Co. Ill., a subsi Uiinois-lowa Power Co., 
and Central Illinois Pabie Service Go. non. liated companies. 

Halsey, Stuart & Co., Inc., Chicago, ‘j., is named as the principal under- 
writer of the unsubscribed debentures. The names of the other under- 
writers are to be supplied by amendment to the registration ——. 

It is stated that = of the several underwriters have authorized Halsey, 

in certain market operations in the debentures 


3 000 o: 
be Serivt eg Of first 


Stuart & Co., Inc 

to facilitate their diver! —— wd the of stabilizing the market 
price thereof. The uate pees on is no assurance that ~~ 4 — 
a will be een on effected, that they will not 


The debentures are redeemable as a whole at any time. or in Dart from ime 
to time at ol wees of the company after at least 30 da notice at, 


@ premium o or before June 30, 1939 with succes- 
ciependuanomeat’ ot 1% of of the premium for each of the dates July 1, ie, 
and Jan. 1 and J , 1940, and with further ve reductions of % of 
1% of the ice Eek ond ded iene 


the year 1953, in each case plus accrued interest. oe 
po ta will be paid if the debentures are redeemed on or after July 1, 1953. 
The d tures are convertible at or before maturity into shares of $25 
~~ value stock at a conversion price of $25 a share, ich price is subject 
to adjustment in certain cases as vided in the indenture. 
The oo, I bonds are redeemable at the option a the com 
from time to time, 


Weekly Output— 


The electricity output | the Commonwealth Edison Co. Pp (in 
company sales deducted) for the week ended Nov. 5, iss. was 138. yf 000 
pont hours, =, peeves with 136 myn ee kilowatt hours in th 

pores year, an 

The following are the output com ms for the last 

rorine following are the output and, Percentage co renal 


—Kilowatt-Hour Out; ut—— Incr. or 

Week Ended— 1 1937 ease 
MRS Beats eis ndieis i vindiy he daakek 138,257 ,000 136,525,000 1.3 Increase 
ee , Sra RRery a 139,148,000 137 ,643 ,000 1.1 Increase 
OUR RS oii wi Ses ewes te prty ee 144,093 ,000 3.2 Decrease 
CR, BG. 6b Wiicies cacuuies 137 480,000 140,722,000 2.3 Decrease 





Commonwealth lnvestment Co.— Asset Value— 


Compa net assets of 7s pet auese an ee. 1, as compared 
with $25 30°c on h 31, meee low a = market. Including the 12 cents in 
dividends per share id d period, the shares 


ae seven month's 
showed a total gain of 54.8% 145, p. 4114. 


Community Water Sinaen Co. (& Subs.)—Farnings— 
[Exclusive of The New Rochelle Water Co.]} 








12 Months Ended Sept. 30— 1938 1937 
fea aie pe ce cI PRR Nl OM Se $5,756,894 $6,233,921 
ameter expenses, maintenance and taxes-_-_--_-_-_ 2,780,083 3,008,1 
Reserved for retirements..................---- 338,259 398,495 

(NREL ADL CT A To $2,638,552 $2,827,3 
Interest, amortization of discount, &c., of subs... 1,720,634 1,871,106 
x Pref dividende of subsidiaries._.......--.- 522,528 519,112 
Minority interest.........-............-.-.--.. 11,3 11,754 
ga nein Ry carmen &c., of Com- 

munity Water Service Co___......--.-------- 373,899 379,209 

manna $10,186 $46,121 

O20 Segetet greta een miren 

‘Notes The ‘above nee em aged (i me accounts of Greenwich 

hich was in F 1937) only up 


Gas Co. (the common mock ot weuere. 

to and including Dec. 3 1086—“thereafter there is incl ony eee on 
otter securities, of that compan owned by a subsidiary of Community 
Water Service Co.; and (2) She accounts of Woodbridge Building Corp. 
(the common stock of was sold in April, 1938) only up to and in- 
cluding Dec. 31, 1937. 
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The above income accounts include surtaxes on undistributed profits 
computed and recorded at the close of by calendar years 1936 and 1937, 


7 “he 7a ie yi to date no accruals for surtaxes have been made. 


meting Public Service Co.—Earnings— 
Period End, Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues-__-_- $909,905 $953,895 $3. 201,776 %. 075,224 

















Operating expenses_.___ 522,303 528,549 ,980,687 73,215 

Netincomefromoper. $387,602 5,347 ,221, 202,009 
i tan a $425,3 $1,221,089 $1,202 

miscell. operations__-_ 6,640 15,122 1,589 48,182 
Sree on on ee ae oe 5,000 8,000 

NN SEP: Oona $394.242 $440,469 $1,227,679 $1,258,191 
Interest on bonds -___ 83,672 85,312 337,731 "342.614 
Sundry int. paid public 

& interico. int. (net) -_ 2,684 2,130 9,954 7,520 
Provision for rewnewals 

and replacements__ __ 93,311 98.890 268 ,537 275,470 
Wel, @ Geeeemeowaees. ecco Oh As 29,835 6,230 

Net income__-.--_-_---.- $214,575 $254,137 1,621 26 356 
Bal. aoe. of period) ais a 

SNE. <k caetbiu 895,824 625,631 790,894 651,151 
Dinesunt on bonds reacq Perera 2,793 1,022 

oe ee ey gee $1,110,097  $879.768 $1,375,308 $1,278,529 
Divs. returned through 

Cnieeenes O60 G0 cuweds >. Gebdee One 260" eee 
Divs. paid on com. stock 88,732 88,873 355,212 487 .635 

Balance (end of period) 

COE 6 ciiivowiioes $1,021,365 $790,894 $1,021,365 $790,894 


Note—(1) Revenues of subsidiary which are not included in this state- 
ment are for year ended September, 1938: , $114,043; net, $5,634. 

(2) Federal and State income tax deduction are based on rendered return 
by the company for 1936 and 1937; no provision has been made for income 








taxes which may be gainst 1938 earnings. 
Balance Sheet Sept. 30 
1938 1937 1938 1937 
Assets— $ $ TAabilities— $ $ 
x Plant & property12,417,232 12,392,047 | Ist mtge. 5% bds. 
Inv. in sub. cos... 76,531 77,654| series A due Jan. 
Miscell. investm'ts 2,844 2,000; 1,1060........ 6,662,600 6,825,000 
Funds dep. with Accounts Payable. 108,673 90,435 
Sah alle anil 40 68,585 | Liab. for pref. stk. 
Bank dep. & cash called for red... 4,616 13,163 
on hand.-_.-_... 1,175,839 869,789| Accrued int. on 
Notes receivable -- 7,350 5,000; funded debt..-.-. 83,282 85,312 
y Accts. receivable 516,682 629,927 | Accrd. int. on con- 
Ins. & other deps 3,822 3,863! sumers deposits. 34,881 33,285 
Letter of credit for Acerd.insur.,wages 
material & suppl 2,600 2,600; taxes (other than 
Inventory of mat Fed.ine.tax)... 125,548 134,904 
andsupplies.... 314,430 379,328 | Acerd. Fed. & State 
Deferred items... 22,800 20,990; income taxes_-.. G24 cuasas 
Consumers’ deps.. 269,109 256,701 
Unred. ice coupons 1,385 1,606 
Reserves......... 1,786,252 1,777,707 
Common stock... 4,436,625 4,443,675 
Earned surplus... 1,021,365 790,894 
ye 14,540,171 14,452,684; Total.......--. 14,540,171 14,452,68 





x pre ‘Zenrve for retirement of $29,90.450 in 1938 and $2,961,018 in 
1937. reserve for uncollectible accounts of $53,892 in 1938 and 
$82. 9761 in ATOS7 ev 147, p. 1 


Connecticut patie 4 t Lighting Co.—-Bonde Called— 
The Chase National Bank, oe sucemeee is notifying holders of 
first and selunting mertases jnited leaner on gold amin cat with a 
—— of interest Py he he Uni Gas pe Tecararnene ag that $173. 000 
Fetactenl amount of shape bente have been called for or purchase on 
1939, for the al of the statins Sand. at at 105% of the princi 
and accrued interest. Said purchase ~~ hep hd hb. we te, or any 
time Secatber oat nn to Jan. 2, 1954, upon surrender of the bonds at the 
Corporate Trust spartans of the’ Bank at 11 Brood oe.. ew York. 
no wie aeee S accrue on the called bonds after Jan. 1, *"1939.— 
. Pp 


Consolidated Chemical Industries Inc. (& Subs.)— 
Earnings for 3' Months Ended Sept. Roe o, 5000 


Net profit, before ny mpm and Federal income taxes. -.-.-..~...-- $166,055 
I EEE GIES 6 on ce ccdae scanncosssbadbbiia ddudebasbissse 7,007 
SR so nb diidedcdococntisusascchocosnscctbsbbadusub saad 111,608 

Nes no dacadnnenneghebpnacnnasinmameblle $47 440 
—V. 147, p. 734. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore—Official Resigns eae Penge Companies— 


According to a statement issued N J. Aldred has resigned as 
Chairman of the Boards of the Gonsolidatod ‘ons’ morass Light & Dower 
Co. of Baltimore, ag vania Wass & & Fewer Co. and Safe Harbor Water 
Power Corp., and Jos alworth of Aldred & Co., investment bankers, has 

as a director of bay Po two latter companies 
action was taken by Mr. Aldred and Mr. Walworth in order to comply 
teu Spe interloc directorate vegvatos ¢ ee Federal Power Act ; 

a on Bg rectors of public u y companies engaged in 

> beaking and nd in the underwriting or sale of securiti such 

COmpaM ng pave been accepted with t by the Boards of the 

d will be effective Dec. 31 {9 938. 
d h the mmission 
authorization to hold these positions after Dec. 31, next, will be wiktinwen 
tomorrow. 

The statement issued in connection with the resignations, which says 
that it is contemplated that the services of Aldred & Co., investment bankers 
of New York, which Mr. Aldred and Mr. Walworth are members, will 
— in connection with financial affairs after the end of the year, 

‘In order to qoeapty with the interlocking directorate provisions of the 
Federal Power Act. particularly as they affect directors of public utility 
ome anies engaged in investment ana in the underwriting or sale 

of securities of such companies, Mr. J. Aldred has resigned, eff 
Dec. 31, 1938, as Chairman of the Board of peromer, © Chai 
Executive Committee and a Director of Consolidated Gas Electric Light 
& Power Co. of Baltimore, Pennsylvania Water & Power Co. and Safe 
Harbor Water Power Corp. ‘or the same reason Mr. Joseph Walworth 
has resi as a Director of Ranaeyivests Water & Power Co. and Safe 

oe Power Corp. 

‘“‘While Mr. Aldred, in consequence bee ae participate in the manage- 
ment of these companies, itis ——ae hat arrangements will be made 
pen ne 2 the os of Aldred & Co. 0 en ar Aldred and Mr. Walworth 
w 2 will be retained in "aioe with financial affairs.’ 

D. 2680. 


Consolidated Rendering Co.—T7o Pay $1 Dividend— 
Pe ay have declared a Guinens CF) per share on the common stock of 
par value, payable Nov. 14 to ders of record Nov. 8. Peewious 
distributions were as follows: wpm cents on Sept. 26, last; 70 cents on A 
22. last; $1 on Nov. 1, Oct. 4 and Sept. 7, 193 ; 50 cents on June 7 and M 
1. 1937; $12 - hee. 21, 1936; $1. ‘on Nov. 16, 1936; $1 on Oct. 12 and 


Aug. 16, he hf 50 paid on 's on Se 14, ioe6- and 2 5 cents tributed on 
June 1 Bee, 2: nis inot Seine oh the first divi- 
dend paid’ J SRz 6, 9630 when $ Ry AK was distributed.—V. 147, 
DP. - 


Consolidated Retail Stores, Inc.— Sales— 


Period End. Oct.31— 1938—Month—1937 1938—10 Mos.—1937 
Gales... 2222. cencncee $864,445 $960,770 $7, 061.490 $7, 703 ,036 
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Continental Can Co., Inc. (& Subs.)—Farnings— 
Net profit after sis es-$1] 1333 068 $12,014, 471 $15:445,933 $16.93. 
arges 
Deprec'n & Federal tax. 4.506.537  4.325:041 1) 960'883 ae $'966-165 


Nes toe $7 026.581 =$8.589.49 $10.685,080 $11,265,485 
2,853,971 Bogor 2,842, 870 2°665,191 
$2. 6 ar tt $3.7 $4.23 





y After wh ot undistributed 9 gi or to the 
lower can prices applying since Jan. 1, 1937, and in addition reflect the 
full amount of the special adjustment amounting to a proximate $2,500,- 
000 made in the final quarter of 1936 to cover Stunde ree Iting from price 
adjustments applying to sales ancounens to Jee st "1936 e effective 
date of the Ro m-Patman Act 147, p. 


Continental Oil Co.—T7o Issue on 071,600 Debentures 
to Be Offered to Stockholders— 

Company on Nov. 8 filed with the Securities and Exchange Commission 
a registration statement (No. 2-3859, Form A-2) under the Securities Act 
of 1933 pavertie $21,071 ,600 of 10 year convertible debentures, due Dec. 15, 
1948, and an undetermined num ber of shares ($5 par) capital stock to be 
reserved for conversion of the debentures. The interest rate on the deben- 
tures and the number of shares of capital stock being registered will be 
furnished by amendment to the registration statement. 

The debentures are to be offered through transferable subscription 
warrants, at 100%, to holders of the com ’s outstanding capital stock 
of record Dec. 2, 1938, on the basis of $4. cipal oy of debentures 
for each share of stock held. The subscription rights will expire Dec. 16, 
Li. and any unsubscribed debentures will be pffered publicly through 

erwriters. 

According to the registration statement, $2,500,000 of the net proceeds 
to be received from the sale of the debentures will be used for ~ reparmens 
of all present bank loans, and the balance of such be placed 
in the general funds of the compens. The company states ther. its general 

have been and may be used, among other things, in exploring, acquir- 
ing, and developing oil and oe properties and in extending and improvi 
bene ay tow on, an arketing facilities. Expenditures for su 
capital p’ purposes d uring the eight months ended Aug. 31, 1 a, total approxi- 
mately $13,300,000, it is stated, of which approximately 7 was used for 
expenditures in’ connection with exploring, acquiring, and ghee — gas 
and crude oil aha a oe 

Morgan Stanley & Co., Inc of New York City, the principal under- 
writer, is authorized by the several underwriters to to engage in certain market 
-operations in the unsubscribed debentures ‘‘to facilitate the distribution of 
unsubscribed debentures by ase Dens be to stabilize the market prices of the 
debentures. The pamnenes:< of ~ ee 7 on is no assurance that any 
transactions will be eff effected, that they will not be dis- 
continued at any —_ a ieee names of other underwriters are to be 


furnished by amendment to the tion statement. 

The debentures are redeemabie o the option of the e compan ie A Regs And or 
in part, at any time after at least 40 days’ notice, at the f 
plus accrued interest: If red. on or betes Dec. 15, “teal, oa 4 em 
after, and incl. Dec. 15, 1944, 102%; thereafter, and incl. Dec. 15, 1947, 
101%: thereafter, 100%. 

e conversion vision and the underwriting discounts or commissions 

are to be furnished by amendment to the registration statement, —Vv. 147, 
Pp. 2086. 


Continental Securities Corp.—Removed from Unlisted 
Trading— 
The company’s $5 common stock has been removed from unlisted 
trading on the New York Curb Sachenee. —V. 147, p. 2680. 
Coos Bay Lumber Co.—Earnings— 
Earnings for the 9 Months Ended Sept. 30, 1938 





Profit from operations... ~~... ..-..-------.6------2-2-nnce ° $28, 
Interest paid or accrued (net)......-.-..--.-------.--.------- 28 5 
DIGGER. d.ccicddcnmnneseedcocsdtith obadnodsdsbovvnnenhen 84, 
TRRPOEIAEEEE « oo cc ccsmnne cscectnccnsccasectuvecceanpenee 148,932 
lo PLONE. CRGTOMONG i 5 vino c sna dcctbccccccdncstndssncicns $261 
IDL. wm witinei thine aese tdeectnrengi tem ae ephiail 5 
Deticit 268: Bhs POOR ah dkdieds wentdenn amine sopedanvin alin 277,174 
Deficit Sept. 30, 1988... ...-...- cnn en cnc c conn sccencs $488,273 
Balance Sheet Sept. 30, 1938 
A Ltabilittes— 
sere te O97 Le $4,972| Due bank.........--------- $1,362,384 
Accts. receivable (lessreserves) 168,239] Accounts payable, &c..-..... ¥ 
Jeentettes..n. cocncceccnance 8,364) A inti amennnn d 
Plants, properties, &c.......- Sees —— ne onet A marge 8 110,438 
sib am ceciacataets Pm rT Uy = ' 1930 to 1964.............. 261,488 
Capital stock..........----- x6,350,000 
Raaledinds sacuie estan soem eae ainaaiede ,273 
TOR ccicccsudactosensess $7,712,124 TUE ccacoccanscbhicnnanna $7,712,124 





x Represented by 63,500 no par shares.—V. 147, p. 735. 


Corporate Investors, tidend 9 five conte Reduced — par 

Directors have declared a divi ve cents per on the 
tock, YN 15 to holders of record Oct. 29. Previ y regular 
quarieny dividends of seven cents per share were distributed wal 146, 
p. 3951. 


Crane Co.—Option U. sod - didi 
h & Co., members of the Stock Exchange, on 
on aienae 10,000 ome shores of the company The ng acoeas ng 
port Securities and Exchange Commissi 
sae at Charles ae for 10,000 shares of stock at $10 a 
share or a total 0’ 
gated for the f 50,000 
The original o; option Ly by Mr. Matgy ‘or pieteroey a By 


7 exercised 


chee, Test still outstanding. 17 

pat heim & Co. to the com that the shares wate Buechner’ 
by them en eguse Ee on untied pal, who was acquiring the 
stock for investment purposes. 

Listi 

The Chi Stock Exchange has ap pe omen "s pe cation 
to list 2,734, shares of common stoc and 192, of 


5% cumulative con convertible ole preferred oy rt 0 par. —vV.14 7) p. 2388._ 
Creameries « of “America, Inc. (& Subs.)—Balance Sheet 














5 0 1938 1937 
1938 1937 TAabilittes— 
Cash on hand and Accounts payable. $470,652 469 ,003 
in banks_..--.-- $518,063 $374,065) Notes pay. banks. 45,000 40,000 
Ace’ts notes ani Acer. int. payable. 11,203 13,404 
contracts rec... 741,568 710,284| Accr. Co., State 
Inventories... -.- 431,299 569,940| and Fed. taxes. 194,771 167,585 
va securs. Debs. sinking fund 
aes iaiiaiiod 33,811 33,811] payment..----- 41,000 50,000 
namienees other 0.0 ee gy 1,204 1,014 
than current... 190,144 . , bens. 
Investments... --.-- 115,517 104,245 Ate X oe 1,125,000 1,175,000 
uip., inority in 
gy puss 2,667,425 2,622,436; in subsidiaries -- 298,237 296,893 
Dairy herd. -.---- 84,237 84,978 | Preferred stock... 1,077,222 1,077,163 
Cost of trade routes 1 1|Common stock... 382,275 82,275 
Prepaid expenses. 71,994 76,728| Paid-in surplus... 411,388 sve 
Debt disc’t & exp. 79,009 94,693| Earned surplus... 875,112 761,41 
beg LS ees ae $4,933,066 $4,845,961} Total...------- $4,933,066 $4,845,961 


e income sta statement for the three and nine months ended Sept. 30 was 
published in V- 147, p. 2863. 


Corp.—T7o0 Paw Extra Dividend— 
gp ne pote = A extra dividend of 25 cents per share in 


addition to a regular dividend of like amount on the capital stock, both 
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payable Dec. 15 to holders of record Nov. 30. Like amounts _— id 
on June 10, last and on Dec. 15 and on June 10, 1937.—V. 147, 89. 
Crescent Public Service Co. (& Sho.) rashes: 
Comparative Consolidated Income Statement 
e Ate B End. Sept. 30— ar D a re 12 of, 1088 
pera OS eee 5 y f 
Operating expenses_......-...-.--. 445,435 455,897 1,768,745 
Income from operation..-.-..-.---. $154,578 $135,328 $698 887 
Non-operating income (net)....---.. 2,193 2,665 22,043 
I ee owe $156,770 $137,99. J 
Fixed charges of subsidiaries on . 6730.961 
Obligations in hands of public____- 91,427 75,932 336,200 
Interest on Collateral trust 6% income 
m. bonds, series B of Crescent Public 
eg PRES Se aS 17,283 11,972 147,770 
Provision for renewais, replacements 
Ce Te c cdeitincnwmasiiinedds .:°.amidaias ~~ sali 174,587 
Balance to surplus. ......-.....- $48,061 $50,089 $62,373 


Note—It is the poiicy of subsidiaries to make a eporopriations for renewals, 
replacements, and retirements at the end of each calendar year; therefore, 
the income statements for 3 months ended t 30 show results before 
deductng such appropriations. The provision shown for 12 months ended 
Sept. 30, 1938 is the amount appropriated for the calendar year 1937. 


Consolidated Batance Sheet Sept. 30 








1938 1937 1938 1937 

Assais — $ TAabilities— $s + 
Plant, property & “4 Long-term debt... 8,479,000 8,505,000 

equipment... 11,058,824 10,133,142] Accounts payable. 70,408 165,800 
Special deposits... b500 592,353 | Consumers’ deps - - ,259 91,463 
Investments ..... 9,687 9,693 | Unred’med coup’s 62 1 
OO so 200,596 199,404 | Taxes. .......... 125,720 128,511 
Notes receivable-. 2,139 2,094 Miscell. interest _ . 9,819 5,0 
Accts.receivable.. 285,298 275,773 | Notes payable... BOT BOO. Sevedo 
Accr. int. receiv’le -...-.-. 100} Accr. int. on bds 
Mat'ls & supplies. 136,857 102,781 and notes__..... 60,653 63,651 
Prepayments... - 25,033 22,825 | a Notes rec. disc’ed 

ise. curr. assets. 595 3,232 (contra) ....-.. eee 
a Notes receivable Miscell. liabilities. 11,743 14,593 

(contra) _..-.... Cee Uva Reserves.......-.. 1,857,082 1,722,784 
Miscell. assets _-.. eee. Seka Deferred liabilities 12,744 10,07 
Unamort. debt dis- Unrealized profit... 226,250 226,250 

count & expense 249,397 287,009 | Pref. stk. (sub. co.) 1,057,100 1,057,100 
Unamort. property Common stock... 60,610 60,610 

abandoned... 145,886 167,790 | Deficit ........-- 197.460 251,925 
Misc. det. assets _- 6,613 2,756 

meen Vids ohio Bites 12,175,534 11,799,044 Woes srecanacd 12,175,534 11,799,044 





handise contracts discounted. b Special current cash deposit.— 
Vv. as p. 1189. 


Crowley Milner & Co.—Preferred Dividend— 

Directors have declared a dividend of $1.50 per share on she 6 7e | weter 
preference stock, par $50, payable Nov. 25 to holders of record 15. 
A dividend of $3 per share was last paid on Dec. 28, 1937.—V. 147, >. 3086. 


Crown Drug Co.—Sales— 

Saies for October, 1938, ree $723,509, as compared to $726,732 for 
October, a a ‘ ecrease of $3,223, or r 0.4%. 
13, _ conpeny, disposed of six “of its retail stores and "closed 
the remaining four stores in Oklahoma City. The four closed stores will 
be moved to other locations outside the city of Oklahoma City 

Therefore, by eliminating sales of the 10 stores in Okiahoma City for 
the entire month of October, 1937, as well as their sates for Octo 938, 
it gives the following com parison: ‘sales for October, 1938, were $702,191. 
as compared to 0674. 889 for October, 1937, an increase of $27,302, or 0.4%. 
— p 


Cudahy Packing Co.—Special Meeting— 

Special meeting of shareholders has been called for me: Mg for purpose 
of electing seven directors, which number constitutes the board. 
are expected to be re-elected. Candidate for the vane “tiny FP 


Leon ©. Steele, recently appointed Vice-President, to the place of 
oO. G. Siarkort, Vice-Prasident and director, who Tn resi 
at the annua questing ‘on the 


Re Rorsmaiy the Oudahy board is elected 
second Wednesday of January of each year.—V. 147, p. 


Cumberland Gas Corp.—Bond Payment— 
Directors have omaneciees payment, out of net cash income, of 14% on 
the corporation's general lien 6% income bonds.—V. 147, p. 570. 


Curtis Manufacturing Co.—25-Cent Dividend— 
Directors have declared a Storer of 20 Gants her tage om She commen 
stock, payable Nov. 23 to holders of 16. 
dividends of 50 cents paid on Nov. 22, 1937, fo 27, 
—v. 146, Dp. 909. 


Cushman’s Sons, Inc.— Accumulated Dividend— 


— 


1937 at and i'Feb. 1 1936. 


The directors have declared a dividend of 8744 cents share on the 
A Tite - pref. stock, Par $100, payable Dec. 1 to holders 6 ey og he f 


and on March 1 
. 1 ond June 1, 1936, and prior to 
1.75 5 per share were distributed.— 


0 pores ass was msde on Oepe, 1, June 


teen PE meng uarterly dividends of 
V. 147, p. 1190. 4 


Cutler-Hammer, Inc. 
Sept. 30 '38 Dec. 31 '37 


—Balance Sheet— 











Assets— Thabdilities— Sept. 30 '38 Dec. 31 '37 

bNotes & accts. Notes payable....  -.---. $200,000 

receivabie (net. $1,154,698 $1,427,807 | Accounts payable_ $239,877 162,453 

Ci di oe 5,426 "366,30. 805 | Accruals: 

Mutual ins. depos. 2,240 35,000] Taxes, general_-_ 59,522 115,190 

Val. life ins. pols. . ,070 21,216 Wages & salaries 55,341 40,175 

Total inventories... 4.088, in 2,630,338} Royalties&com. -....- 15,732 
charges -_ 59,758] Fed. & State inc. 

a Net plant & prop 3, oss: 336 3,110,323 ns mine 343,820 

Total investments. 1,043,520 1,043,762] Undis.earns.tax --.-.-- 67,802 
Patents, at cost Social secur. and 
less amortiza'n_ 166,791 184,452 unempl. insur 

DOs csi tke... | dapniow 30,313 

Miscellaneous... --.--.-- 7,427 

Sadia ne abit 84,653 17,667 

Amt. due sub_..- 68,029 42,297 

c Capital stock... 3,299,990 3,299,990 

Paid-in surplus... 2,860,822 2,860,822 

Earned surplus... 1,431,236 1,675,771 

gs manana $8,099,472 ~ 879,461 SU cn wcnenid $8,099,472 ae 879,461 

for depreciation of $4,137,740 in 1 and 


deducting reserv: 
4040.15 in 1087 W After reserves of $41,605 in’ 1 Bre ad $42 468 In 
RRR. Sita tar Uae ee end chee menting enihet Buy. 30 was 
publned ey 147, p. 2864. 


Denver & Rio Grande Western RR.—Revised Plan 
Asked by City Bank Farmers Trust Co.— 


bank 
main new provisions for issuing and 


anes amare t Som. 8 commen sot Be? 
of the new com; prepaned tn the Maw. 
ance committee's original plan, there would be substituted a 
750,000 shares of new common stock of no par value, 
rights for the election of directors and for ali other and sub, 
only to the limited voting rights reserved in the committee plan to hol 
of income bonds and of new preferred stock. 
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Issuance of Common Stock 

The new oonaeen © stock would be issued in the following amounts for 
the pur indica’ 

(1) To the omy of the $29,808,000 of general mortgage bonds: (a) 
371,358 shares for the amount due for principal and fixed interest accrued 
and unpaid to June 30, 1938, at the rate of one share for each $100 of such 
claims; (b) 37,260 shares for the $7,452,000 cumulative interest acc 
and unpaid for the five in commencing on Feb. 1, 1924, at the rate of 
one-half share for each 

(2) To the unsecured creditors of the debtor and of the Denver & Salt 
Lake Western RR. at the rate of one share for each $100 of their allowed 
claims (estimated at $440,000 maximum), 4,400 shares. 

(3) Reserved for issuance on conversion of new preferred stock, 314,350 
shares. 

The trustee said it had studied the insurance group committee’s plan and 
concluded that it ‘‘most nearly approaches a sound polution of the proplem 
of the debtor and its affilia companies.”’ 


Special Meeting— 
™ Company reports that a special meeting of preferred stockholders will be 
held on Dec. 14 to consider the election of members of the preferred stock- 
holders’ committee.—V. 147, p. 2680. 


Diamond T Motor Car Co.—Listing— 
The company’s application to 1ist its 421,259 shares of $2 par common 
stock has been approved by the Chicago Stock Exchange.—V. 147, p. 2681. 


Domestic Finance Corp. (& Subs. )—Sar aeenge 

6 Months Ended Sept. 30-— 38 1937 
Gross earnings—from interest, discount, &c- -- --- $1, 079. 406 $1,023,687 
CORE OF RD GINS. oon dive tic ncadcancectose 612,022 557 ,324 











I Gs no oii so tin damemuneiene cone ns $467 ,384 $466,363 
Portion of deferred net a aenee losses of new small 
hw kaha |... mines 16,500 
Provision for doubtful accounts.-..........----- 75,000 60,570 
Loss on sale of capital assets. .........---------- 6 1,1 
ee cc. 7 aia ik snakes cee HM eee $392,378 $388,107 
QE. oon cc kccanntahatataidainicae: 6,942 9,570 
Profit before provision for Federal income tax_._ $399,320 $397 £77 


x Provision for Federal income tax for period -- - - y90 980 8, 





Consolidated net profit....-.......-...------ $308,341 $338,970 
PRE GSR. iki hd nk phe cbimcowinns 95,824 70,684 
CREE Gc cptccadhusabsowidibinwnant’ 221,000 50,000 


x Less net over provision for prior years in amount of $1,902. y Includes 
net under provision of $11,064 for prior years. 


Consolidated Balance Sheet Sept. 30 








Assets — 1938 1937 *TAabi.tties— 1938 
Cs ciacwaenaed $1,610,452 $1,102,794] Notes pay. to bks.$3,350,000 $4, O50, 000 
Chattel & co-maker Accounts payable_ 94,411 70,293 
loans receivable. 6,334,425 6,747,687] Federalincometax 164,857 97,337 
Cashinclosedbks. -.-.--.. 1,080} Unearned discount 329 6,717 
Empl. & sundry y Cumul. pref.stk. 2,119,878 1,514,378 
notes & accounts 6,505 6,982} a Treasurystock.. ------ Dr4,4 
Sundry securities 1,350 552|z Common stock.. 210,000 200,000 
x Office furniture Capital surplus... 1,660,519 1,369,983 
and fixtures_.... 103,051 99,839} Earned surp. since 
Deferred assets-_--. 62,243 58,782 July 1,1934.... 518,032 713,502 
eee $8,118,025 $8,017,715 PO bb ae pone $8,118,025 $8,017,715 





x After allowance for depreciation of $64,750 in 1938 and $56,134 in 1937. 

Represented by 101,246 (70,971 in 1937) 4 ~ shares. z Represented 
by 210,000 a F a in 1937) no-par shares. presented by 219 shares. 
<< p 


Duquesne Light Co.—Larnings— 
’ Year Ended Sept. 30— 1938 1937 
GUUS SOT. 4b. 2 ob Sede cntgeksicventid 690.388. 336 $30,878,590 
Operating expenses, maintenance and taxes---_--- 4,994.296 14,895,999 




















x Net operating revenue._-.-........-.----- $14,362,040 $15,982,591 
Geer SONS GANG) hbo Shon wd cbccbisidssssccde 332,856 549,446 
x Net operating revenue and other income --_--_-_ $14,694,896 $16,532,037 
Appropriation for retirement reserve__....._---- 2,348,507 2,470,287 
I NN ii ncincchp seth ieee gan when dct enon $12,346,389 $14, nt +750 
Rents for lease of electric properties..........__- 179.995 181.025 
Interest on funded debt..........------------- 450,000 ,450,000 
Amortization of debt discount and expense-.----_-_-_ 315,949 315,940 
GT PARIS COD) 6 £6556 ce tciince dedi ccicdncncs Cr125,536 Cr2,225 
Appropriation for special reserve_...........---- 500,000 500,000 
Other income deductions...............-.----- 128 437 120,415 
ttt ivncnantdvearcasecadnocese $8,897,544 $10,496,594 
lus, beginning of period__.......__-_- 004,211 13,825,344 
Divs. on capital stock if Goal & Coke Co. -  ewecoee 
On Se co cdndbtinecdccsesaueced 24,174 29,123 
sc ince clini iin Minin Advtnmeite orhind = bets $23,335,296 $24,351,062 
Divs. on 5% oon. first preferred stock __-_ 1,375,000 ite se 
Common stock di Maer an sscactiacsni le acaiaeinieltinth cacti: ete chutes 7,056,408 8,611,31 
Pennsylvania Kent ney Bh, income tax applicable 
to 9 months ied Sept. 0. 1936 paidin 1937-.  $-.---- 360,531 
Miscellaneous deductions--_---.....------------ 87,073 8 
ag ae end of period_...........---- $14,816,815 $14,004,211 
wero on for retirement reserv: 
Notes) hi ons epee ; cubsounent to Jan. 1, 1937 are 
shown in the classifications prescribed by 


regulatory commissi paca wats BS Jan. 1, 
from the classifications fperttoey 4. panies. 

) cpepeave ices account the ended Sept. 30, 1937 has been 
. reflect $120,177 of additi 


taxes 7. to the period of 





Sasbndnd thaveie paid 1937 and charged to surplus.—V. 147, p. 2864. 
East Kootenay Power Co., Ltd.—Zarnings— 

Period End. Sept. 30— a os 1937 1938—6 Mos.—1937 
Gross earnings -----.... $47 83 $46,705 $285,197 $276,100 
Operating expenses. ___ 14:239 15,194 90,335 84,045 

Net earnings ---....- $33,600 $31,511 $194,852 $192,055 
tet 


Esstern Mfg. Co.— Stockholders File See ss 
committee of common stoc ders who a 
tion for Lr company a month ago have filed anoth another plan in 3 in Federal court 


In general, the plan aaious closel ao on be a Fae ga “Fnporeant 6% 


bondhol of the Orono Pulp & Paper Co. pee ae ame © 
ex ag h 5 the treatment of the common stoc 
e 7% bondholders of the wouid Sane seer eneaiaten tet GPSS 
of claims and 3% in cash, provided this form of payment does not affect 
the company’s . The same treatment would be 
holders of the Orono p & Paper 6% a 
Pulp would receive principal and interest in full in 


seven years. 
H will be held Nov. 15 in Federal court on the two proposed re- 


organization plans.—V. 147, p. 2864. yee 


Edison Brothers Steven, ine.-Salee—. 


Period Ended Oct.31— _1938—Month—193 1938—10 Mos.—1937 
Ra: PRT EE ,282,324 $2,206 623 $19.825.033 1 $19,658,925 


_ 
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Eastern Steamship Lines, Inc. (& Subs.)—Zarnings— 
Period End. Sept. 30— 1938-~-Month—1987 9 
972,616 $7,361,028 








Operating revenue___-_- $974,889 $7,913,061 
Operating expenses _-__-__ 787.932 839,506 6,617,500 7,185,792 
Operating income_..--* $186,957 $133,110 $743 528 727 G9 
Other income-----_-.-_.- 838 841 9,041 9,0 
Other expense________- 53 ,802 52,171 487,175 499, 350 
Net income_ _ _-.._..- $133,993 $81,780 $265,394 $236,965 
Notes—(1) The Sept., 1937, figures have been adjusted to show an in- 


crease in net income of $8, 858, representing the difference between the 
temporary operating subsidy accruals for Sept., 1937, and the portion of 
the mail contract settlement applicable to that month, the settlement 
having been consummated early in 1938 and included in the annual report 
to stockholders for 1937. The adjustment to 1937 figures is being given 
effect in comparisons of monthly accounts during the last 6 months of 1938. 

(2) The above statement covers operations after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 
capital gains or losses and other non-operating adjustments. —V. 147, p.2243. 


Ebasco Services Inc.— Weekly Input— 

For the week ended Nov. 3, 1938, the kilowatt-hour system ~ 4 of the 
operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1937, was as follows: 

b —Increase—— 

Operating Suteidiories of— 1938 Amount / 
American Power & Light Co---113.759,000 3.6 
Electric Power & Light Corp-.. 56,470,000 
National Power & Light Co____ 75,093 ‘000 


* Decrease.—V. 147, p. 2864. 


Educational Pictures, Inc.— Warrants Extended— 

The 18-month common stock purchase warrants, evidencing the right to 
purchase sn, stock of the company at a gee $10 per share, which 
expire on Nov. 1938, were extended to and including Dec. 31, 1939, 
by resolution rs 4 at a meeting of the Board of Directors of the company 
on Sept. 30, 1938.—V. 147, p. 1487. 


Electric Boat Co.—60-Cent Dividend— 

Directors have declared a dividend of 60 cents per share on the common 
stock, par oS. geeeye Dec. 8 to holders of record Nov. 23. Like amounts 
were paid on ag aoa on Dec. 5, 1936, this last being the initial 
distribution.—V. 147, Dp. 


533 ,000 
82,795,000 *7, $03,000 9:3 


Empire Capital Corp.—Fzira Dividend— 

The directors have declared an extra dividend of 2% — _ share in 
addition to the - ples uarterly dividend of 10 cents are on the 
class A stock, both payable Nov. 30 to holders o record Nov. 15. 
Extra dividen of tive cents were ay on May 31, last, Nov. 30 and on 
v",2'. rid Feb. , 1936, Feb. 28, 1935 and on Aug. 31, 1934.— 

Dp. 


Electric Power & Light Corp. (& Subs.)—Zarnings— 


Pere! End.Sept.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
ubsidiaries— 

Operating revenues. ---- $%- ees. 702 $26. 640,128 $105648,944 $107781,103 
Oper. exps., incl. taxes _ ‘675 14,375,355 58,406,450 57,061,602 


Prop. retire. & depletion 
reserve approps..-.-.-- 3,901,283 3,753,371 15,904,730 14,531,155 
$6,544,744 $8,511,402 $31,337,764 $36,188,346 





Net oper. revenues - 
Rent from lease of plants 








DTG ctosbienekeebe. ean Dri,210 4,798 Dr8 ,082 

Operating income__.. $6,544,744 $8,510,192 $31,342,562 $36,180,264 
Other income_--_.-..-- 88,389 234 "695 538,259 906 454 
Other income deductions 88,666 178,834 80,563 899,728 

Gross income-------_- $6,544,467 $8,566,053 $31,100,258 $36,186,990 
Int. on long-term debt-- 3,086,860 3,162,336 12;510,405 12,887,483 
Other int. (notes, loans, 

LE aaa i aga 496.130 525,967 1,991,067 2,113,708 
Other deductions- ----- 275,151 245,151 ay 582.276 37,299 
Int. chgd. to construct’n Cri6,241 Cr41,550 Crs86,886 Cri21, ‘019 














ED: oo iituniin one $2,700,567 $4,674,149 #18. 103, aes $20,569,519 
Pref. divs. to ae ogg 1 ‘071 18 1,981,578 7,886,890 ¢ 932, 458 
Panes applic. to min 

DE candecancest 45,024 143,035 221,700 1,302,966 

Net equity of El. Pow. 

& Lt. Corp. in inc. 
inc. of subs -_------- $683,925 $2,549,536 $6,994,806 $11,334,095 
El. Power & Sur Corp .— 
Net equit Power 
, & Lt. af in inc. of 

subsidiaries. __...--- $683,925 $2,549,536 $6,004 206 $11 .504,098 
Ge EE. oe com si: eeemel---' Seeseden 1,065 

WONG iid Bed etic $683,925 $2,549,536 $6,995,871 $11,334,784 
Expenses, incl. taxes --- 75,060 41,374 191 645 
Int. & other deductions- 414,419 397,243 1 646,268 1,588,974 

Bal. carried to consol. 

earned surplus... -- $194,446 $2,110,919 $5,084,387 $9,554,165 
‘ alncludes $418,505 representing non-recurring charges during the 
quarter ended 3a 31, 1987 ey abate rs mlb oy of certain subs. 


Period End. Sept. eo 19% no a as 37, 
om =. —Fromsubs.. $511,136 $45 BF 883 


ton ode —12 Mos.—1937 
$2, 19 057 $1,893, aes 
1,065 689 











SR 223 4 $511,136 $457,883 $2,127,122 $1,893,860 

Expenses, incl. taxes-_-- 75,060 41,374 265,216 191,645 
Net inc. before int. & 

other deductions_._. $436,076 $416,509 $1,861,906 $1,702,215 
Int. on gold debs., 5% 
es, due 2030------ 387 ,500 387,500 1,550,000 1,550,000 

Int. on Power Secs. 

coll. trust gold bonds, 
series - WiGt Se ceeee SO7eO  awsecs 

Amort. of debt disc’t & 
exp. on gold debs -- -- 9,743 9,743 38,974 38,974 

Prem. & exp. on Power 
Secs. Corp. bonds re- 
oS ES vere oe ey OB ie i Sle. OB. <.etwee 
Net income__.._---- $21,657 $19,266 $215,638 $113,241 

pumas sens Surplus for 12 Mos. End. Sept. 30, 1938 

Earned surplus, Oe Ga is pe ocdnxnncncokabbabanmes $3, 533.634 

Adjustment upon liquidation of subsidi ~ SE RR COMIN 839, 

Net income for the 12 months ended Sept YR Be cctssrtisdin 315,638 
Earned surplus, Sept. 30, on Ewen apsinedwaeun iba -* évant $4,587,710 
Notes—Suit (for which no pr has been made in the accompanying 

statement) —F brought on Ditka is. nO38, in Kennebec County, piaine. 

by holders of 301 shares of the erred stock ral Utah Power & t Co.. 

RR a 

, al 
Utah Power & Light Co., all of which is owned by Electric Power & Light 


Corp., and re yment of all dividends on such stock, with i eo 

t b ectric Power & Light to Utah Power & Light Co. of 
$33, , representing the value of such common stock, as originally 
issued, with interest t from the date of issuance of such 
Counsel for the corporation is of the opinion that the suit is without merit 
ame Se Sepeaes eee to take all steps possible to 


NO provision has been made in the above statement for undeclared cum. 
dividends on preferred stocks. 


Chronicle 
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Balance Sheet Sept. 30 (Corporation Only) 


_ 1937 1938 = 








Assets— ~ TAabilities— $ 
Investments -..184,669,926 182,822,355] y Capital stock.155,044,139 155,044,139 
Citcdinweinie 3,841,145 3,012,710}Subscription to 
Spec. cash dep_-_ PP er See $7 pref. stock 
Loans receivable -______ 450,000} allotm’t ctfs.. 1,500 1,500 
Accts. rec., asso- Long-term debt. 32,035,500 31,000,000 
ciated cos____ 5,437 57,942 | Accts. payable-. 4,948 18,913 
Accounts receiv- Accrued accts-. 373,628 310,079 
able—others. ...... 4,249 | Other cur. liabil. 190,067 =. oSsceene 
Divs. rec. (asso- Reserve ....... 156.324 156,373 
ciated cos.)_. a ees Surplus. ....... 4,587,710 3,532,624 
Other cur. assets a  -eeeiee 
Subscr. to $7 pf. 
stk. allotment 
certificates ___ 1,582 1,582 
x Reacq cap.stk. 103 ,003 103,001 
Unamort. debt 
disc. & exps._. 3,559,633 3,598,607 
Deferred charges 13,181 13,181 
SEE a aientictai, 192,333,817 190,063,629 192,333,817 190,063,629 





x Represented by 972 (1988 and 1937) shares of $7 preferred stock and 
893 34 in 1938 and 892% in 1937 shares of common stoc 
epresented by 515,135 shares $7 pref. stock, 255,430 shares of $6 
pret. stock, 82,464 (82,964 in 1937) shares of 2d pref., series A ($7) stock, 
and 3,422,089 shares of common stock.—V. 147, p. 2392. 


El Paso apeoeie Co. (Del.) (& rare: ogg ee 


rnings 0 a Paso Electric Co. 
Period End. Sept 30— 8—Month—1937 (Tee—12 Mos .—1937 





























Operating revenues. __-_ $238 582 $250,035 +890 ,857 832,627 
O EA din cite ohn & Sen ai 94,717 99,818 1,191,891 1, "215 9895 
aintenance_.__..___- 19,550 12,763 185,560 185.738 
BOMBS Se basse tadiewd 29,349 28,373 334,875 318,911 
Net oper. revenues... $104,966 $109,081 $1,178,531 $1,112,082 
Non-oper. income (net) _ Dr4,931 Dr3,710 Dr56,001 712,385 
Wate. 3S 3: $100,035 $105,370 $1,122,530 $1,099,697 
Int. & amortiz. (public) - 36,175 36,186 436,617 436 "485 
NP ee nae 3, Y 5,913 $663 ,212 
Interest (El Paso Elec. ences 3i vee ne sec 
Wises ascee 2,083 2,083 25,000 25,000 
eens OEE, EE $61,777 $67,101 $660,913 $638,212 
Appropriations for retirement reserve_..........- 333,792 326,033 

Webeneer iis Si set SS ei CR AY $327,121 $312,179 
Preferred dividend requirements (public) .......- 46,710 46,710 

Balance applicable to El Paso Elec. Co. (Del.) $280,411 $265,469 

Earnings of El Paso Electric Co. (Del.) 

12 Months Ended Se 1. 50 1938 1937 
Earnings of El Paso lecérte Co. (Texas)........ $280,411 $265,469 
roe. interest deducted from above earnings. --.-- 25, 25,000 

rn of other subsidi companies applicable 

v El Paso Electric Co. (Del.)......-....----- 81,427 82,109 
Miscellaneous revenue... ...-eccccccccecceeece ‘GG ”*’ eoeame 

ROOD... « concatititithnntnun acu se es mecama $386,853 $372,578 
Expenses, taxes and interest...............-.-- 29,157 22,329 

DONOR ie snes Kes dvdew cnn daiwda Sbsea $357 696 $350,249 
Pieimed dividend requirements._.............- 182,972 * 182,972 
Balance for common dividends and surplus.... $174,724 $167,277 


Note—Effective Jan. 1, 1937 the subsidiary companies adopted the new 
system of accounts prescribed by the Federal Power Gomnmlanom, hence 
the above 12 months’ figures are not exactly comparative.—V. 147, p. 2865. 


Equity Fund, Inc.—LZarnings— 




















9 Months Ended Sept. 30— 1938 1937 
Profit from sale of securities__..........------.-- 947 $162,591 
Es = ocibbnmitvnisaddumneaannoreneee 1,268 33 316 

POs cn ittsnnbkbetilacidbnidectnen nibtacecces $28,214 $195,907 
NS rant Gene Gt RE A Lae Ey LETTE I 4,958 4,208 
PERDORRNENSG Goninon sccdicddesdsdeaeaess ~“” sanaee 31,88 
Federal capital stock tax, &c_.......---.------- 3,911 41 

ee i eee OR ee ne ee ele $19,345 $159,3 
Tess DIE. oo hv dl edb nd ode kn anaes 41,653 38 Ett 

Tethi5 ido teaddschutiindaccusietiensde nan 960. 999 $197,786 
DIVRGONES sé did ded esc Seiatctecacinokimarver 60.968 70,475 

Eained surplus Sept. 30...------------..---- $10,030 $127,311 

Balance Sheet Sept. 30 

Assets— 1938 1937 Liatiitttes— 1938 1937 
Cash in banks and Fed. & State taxes $4,255 $1,626 

on hand...-.--. $73,188 $269, re) ae stock ($0.20 
Inv., mkt. securs. 1,793,968 1,262,007; par)..-.-------. 111,697 80,891 
Accts. rec. for cap- 007) anata surplus... 1,805,683 1 ames 

ital stock sold... 50,700 . : -wantne Capital surplus... 478 
Dividends receiv. 2,975 5,435| Earned surplus... 10,030 127" oii 
Fed’! excess profits x Treasury stock.. Dr29,215 Dr4,227 

tax refund. rec. ~-.---- 155 
Def’d charge, Fed’! 

cap. stock tax... 3,000 1,208 

TOG coc nnn= $1,902,930 $1,537,858 TE edsascand $1,902,930 $1,537,858 





x 9,370 (1,009 in 1937) shares at cost.—V. 147, p. 1191. 


Eureka Vacuum Cleaner Co.—Special M eeting—- 
Company has informed the New_York Stock Exchange ta 
stockholder’s meeting will be held on Nov. 25 for na hemes purpose of consi: 

amendment of company’s —V. 147, p. 1034. 


Evans Products Co.—-N otes ile a £ $880, Be 
pany has announ that on a 
octal has votes were sold to four bene for cash. hese notes were 
secured by certain indenture of trust from the company to the Detroi 
Trust Co., trustee, and Harry L. Stanton, co-trustee.—V. 147, p. 890. 


Fairchild Aviation an. Corp.—Barsinge-=:, 


tos 


onths t. 30— 938 1937 
varied p= yet stip ip ies alaanetiitninis $1,373.13 $1,251,256 $1,050, O35 
oo | ey ee 255,403 124/827 25,116 
x Subject to year-end and ‘auditor's adjustments, but after provision for 
Federal taxes. ae 147, p. 2392. 


Family Loan Society, Inc.—Fzchange Offer— 


ders gee pryenee stock are offered the it to 
exchange their shares ay stock es oe the newly, auth 


stock, Series A, and the Common stock on 
oa which ray ow hold. The reasons for we lee 
n 
partic. preference stock wt explained in a letter dated Oct. 26 by R. De Witt 
Bince the fall of 1935, when the last public financing of the com was 
carried ou y has had a continuous h. he n of 
offices has increased from 38, to 49. Six of these offices have Sees Coeees 
three addi The total of small loans 
in three additional cities. ne Foe $5,872,388 on June 30° 1988 At 
time the consolidated net has increased from $521,390 
for the year ended June 30, 1935, to $815,154 for the year ended June 30, 


1938. 
To continue this a, feel ot its comet 
should be increased 


he officers and directors 
° spire og Bey it is deemed advisa 
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an offer of stock upon attractive terms and prices. The officers and directors 
also feel that the old partic. preference stockholders, because of their early 
investment in the company, should be given an opportunity to participate 
in the increased growth of the business. The plan decided u to accom- 
plish these objective, is to create a new class of pref. and offer a 
part of it, together with common stock, to the holders of c. 

stock in exchange for their shares, and upon the completion of the offer of 
exchange, to sell additional shares of the new pref. to the public. 
Partic. preference stock taken in by the company for exchange will be 
retired. Proceeds from the saie of the new pref. stock, series A, will be 
used either for the reduction of bank loans, for additional working capital, 
or for the retirement of partic. preference not exc ‘ 

All of the necessary to carry out this plan have taken by 
the company. e charter has been amended by vote of the voting stock- 
holders at a meeting held t. 14, 1938, so as to authorize a class of 
pref. stock consisting of 200, shares, and to increase the authorized 
common stock trom 300,000 to 650,000 shares. In accordance with the 
provisions of the amended certificate of incorporation, the directors have 
voted to create a series of the pref. stock to consist of 125,000 shares and 
to be calied “preferred stock, series A.’’ They have voted to offer to the 
holders of the 50,000 shares of partic. preference stock the right to receive 
in eachange for each share of their stock 1}4 shares of the pref. stock, 
series A (a total of 75,000 shares), and two shares of common stock, (a total 
of 100,000 shares). The remaining 50,000 shares of the pref. stock, series A, 
they have voted to sell to the public at $23.50 a share. The additional 
shares of common stock, not utilized in effecting said excha . will be 
reserved for the exercise of the conversion rights of the new pref. stock. 

The plan of exc e will become effective if the holders of 85% of the 
perc. preference s t the offer, and may become effective if the 
pene of 70% accept the offer and the company elects to declare the plan 

ective. 

The new pref. stock, series A, will carry an annual cumulative dividend 
“ $1.50 per share. De y Q.-J. The Figo anne 4 | igen rate of 
the common stock 40 a share payable quarterly a ee pe 
on the same dates as that of the pref. stock. Pref. stock, series A, is 
convertible into common stock at the ratio of 1 4 shares of common for 
one share of pref. if converted on or Dec. 31, 1940, and at the ratio 
of 1% for one if converted after that date but on or before June 30, 1942. 


. stock, series A, is entitied on voluntary liquidation to the 
as ) epee. redemption, and is entitied to $25 per share upon 
liq tion 


Hospital Trust Co., Providence, R. I., agents for the 
y, will issue non-transferable receipts for - Pref 
m consummation of the plan, 
ders of such receipts on or before Dec. 31, 
Shares may be delivered directly to the Rhode Island Hospital 
Co., or to any one of the offices of Bodell & Co. for deposit in the 
Island Hospitat Trust Co 





Bodell & Co. intend to make a market for the new securities when issu 
fractional shares.—V. 147, p. 2683. 


Federal Mining & Smelting Co.—Earnings— 
3rd Quar, 2nd Tr. 
of 1938 of 1938 
19,175 30,820 


3,940 


3rd a, 
Of 1037 
29,251 
1,920 2,939 
Net income after deprec. but excl. of 
t on metal stocks sold and 


loss$55 ,488 
31,613 





Federated Department Stores, Inc.— Meeting— 

Meeting = ferred sockpeiaer, = be Red. 7 Hor. 28 to yw 
consenting borrowing * . ° Lazarus Xo. (a 
subsidiary of Federated Department Stores, Inc.) from the Equitable Life 
Assurance Society of the United States and the of fespernes 
reat Sompany. all in accordance with letter dated Oct. 27, 1933.—V. 


Firestone Tire & Rubber Co.— Selling Group Terminated 
Brown Harriman 


Co., Inc., and Otis & Co., te have 
D dormed in sonbection, with the pubic 
F 10-year 3%. %/ debentures 


due ake 
at the close of business Nov. 3, 1938.—V. 147, p. 2683. 
Fiscal Fund, Inc.— Stock Dividend— 
Directors have declared a stock dividend of ble in beneficial 
shares on Jan. 2 to holders out Nov. 15 V a7 >, 2392. 
Period End. Oct. 31— 1938—Month-—1937 


1938—10 Mos.—1937 





$735,821 $520,272 
9,869 30,565 





$745,690  $55),837 
240,000 


20,840 
Cr2,348 





Balance available for interest on convertible in- 
come debentures, &c 
—V. 147, p. 1035. 


Ford Motor Co.—New Model Prices— 
prices i line cars ranging from 
sonupers: le 1938 1 FE ng ? * em 
for the 60-horsepower coupe, before Federal and State 
tion will deliver in Detroit, 


charges. 
Ba ap Belg geomacnn, oy ~~ 4 
° 9 are compara size, body 


7 poane ~A which sold at a con- 
price announcemen’ . 
de luxe models carry a flat reduction of $5. Prices start at 
ee ene ane amen 


compare with those of 1938 as foll 
against 


” $580 $595; tudor $620 against $640 and 
fordor against $685. p 


Soon STOR ceataat Sri woz) Seainst $625; tudor $660 against $665, and 


$292,345 
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De luxe 85-horsepower—Coupe $680 inst $685; tudor $720 against 
$725; fordor $765 against $770; convertible coupe $765 against $770, and 
convertible sedan $895 against $900. 

Above prices do not include Federal and State taxes or transportation 
charges. 

In addition to the regular standard equipment, new prices include addi- 
tional equipment over and above what usually is listed as standard. This 
——— includes twin horns, dual windshield wipers, arm rests, cigar 
ighter, &c. 

Reductions ranging up to $50 were also announced on the 1939 line of 
Ford trucks and co l cars. A total of 42 chassis and body com- 
binations, plus a number of options in clutches, transmissions, rear axle 
ratios, wheels and tires are available. 

Commercial t are: available with 60-horsepower engine at $15 less 
than with the 85-horsepower engine. ‘Trucks containing the 95-horsepower 
engine are $25 higher. 

Company also announced prices on the Mercury 8 beginning at $894 for 
the two-door sedan, Federal and State taxes of $49.70 are extra. 

Detroit delivered prices on other models, before taxes are as fellows: 
Four-door town sedan $934; sedan-coupe $934, and sport convertible $994. 
Prices include a list of equipment over and above what usually is listed as 
“standard.” In addition to the usual spare wheel, tire and tube lock and 
bumpers and bumper guards, equipment includes electric clock and 
lighter, twin horns, duel tail lights, windshield wipers, sun visor, &c. 

The new Mercury has a wheelbase of 116 inches and is powered with a 
95-horsepower V-t eight-cylinder engine. The new cars are equip 
with hydraulic brakes. 

The Mercury is offered in four body types, a town sedan, sedan, sedan- 
coupe and a sport convertible. 


Consent Decree Entered Into— 
See Chrysler Corp.—V. 147, p. 2532. 


Fort Worth Stock Yards Co.—87 4-Cent Dividend— 

Directors have declared a dividend of 87 4 cents per share on the common 
stock, payable Oct. 29 to holders of record .28. A dividend of 50 cents 
was paid on Aug. 1, last, and previously sopulee  waraanaged dividends of 
37 % cents per share were distributed.—V. 147, p. 890. 


Gannett Co., Inc. (& Subs. )—Earnings— 
_9 Months Ended Sept. 30— 938 1937 

Net profit x$799,564 

x After interest, amortization and provision for Federal an 
taxes, but before provision for surtax and including equity of $189,131 in 
1937 and $248,261 in 1936 of the undistributed net profits of controlled 
companies. After interest, amortization and provision for normal Federal 
income and New York State franchise taxes, but without provision for 
undistributed profits tax.—V. 147, p. 1035. 


Gatineau Power Co.—Common Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 15 to holders of record Nov. 19. An initial dividend 
of like amount was paid on Sept. 15, last.—V. 147, p. 1777. 


Gaylord Container Corp.—Earnings— 
Period Ended Sept. 30, 1938— 3 Months 9 Months 
Profit $451,969 $1,366,559 
Depreciation, depletion and amortization 148,753 438,103 
Interest charges 15,306 
Provision for Federal and State income taxes 164,136 


Net profit $749,015 

mad rs ay te tstanding é — 
common ou 

(539 221 sh shares) $1.011 


—V. 147, p. 1192. 


General American Oil Co. of Texas—Offering— 
Company has filed a post-effective amendment with the Securities and 
Exchange Commission stat; that Russell & Co., Inc., the under- 
writer, plans to re-offer publicly 46,419 shares of common stock taken b 
— in connection with the company’s security offering in 1937.—V. 
» Dp. 3654. 


General Box Co.—Earnings— 
9 Months Ended Sept. 30— 1938 
Prof. for opers. after providing for nor- 
. tax, but before chg.deprec. $130,549 
tion 92,156 


1936 
x$824,738 





1936 


$253 532 
89,544 


$163 ,988 
5,156 


$169,145 
10,945 


1937 
$372,356 
90,200 





$282,156 
3,635 


$285,791 
11,922 


Profit from operations 
Income fro: 


$38,393 
m interest, rent, &c 3388 


Inc. before interest & other charges 1,082 
Interest and other charges #41 b08 


$36 386 
$0.02 








$158 


3,869 
a A 12.56c. 


per share on capital stock. -~ 
—vV. 147, p. 890. 
General Investors Trust—£arnings— 


[Not including realized and unrealized gains or losses on securities or 
capital expenditures ] 
3 Months Ended Sept. 30— 


Interest on bonds 
Total incom 


1938 
$15,322 
438 





$15,760 
946 
2,280 











Balance 
Undistrib. income, June 30 
Accrued divs. incl. in price of shs. sold or repur---- 
Capital stock tax adjustment 








Undistributed income Sept. 30 
Balance Sheet Sept. 30 
Liabilities— 1938 


x Capital $420,304 $367,136 
Capital surplus... 1,892,675 1,980,968 
Unrealized deprec. 

of sees. on hand- a amet 


Assets— 1938 1937 
Securities owned. .$1,795,790 $2,034,391 
b 288,577 


° 77,198 
Accr. int. on bonds 875 5 
Deferred charges--. 400 
Unpd. divs. on shs. 


Res. for accr. exp- 











$2,085,642 $2,112,293 $2,085,642 $2,112,293 

x Shares of beneficial interest, par $1; 420.304 (367,136 in 1937) shares 
oustanding + of hich 506 were held in escrow for exchange of certificates. 
——V« . D.- ° 

General Motors Corp.—To Pay 75-Cent Dividend— 

The on Nov. 7 declared a di of 75 cents 
common stock par $10 payalhe Dec. 12 to of 
ee eee ee ee h 12 
$i. Paid on Dec. 13, 1937: $1 on Sept. 13 and on June 12, 1937 

agg REE S ; @ year dividend of $1. id 
Dec. 12, 1936; regular quarterly dividends of 50 cents pai 
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five preceding quarters and dividends of 25 cents per share d each three 
previously. Previous extra distributions were as f 
on Sept. 12 and June 12, sess: 50 cents on Dec. 12, spa 25 conte on 
Sept. 12, 1935; 50 cents on . 12, 1934; 25 cents on Dec. 1933, and 
30 cents per on Jan. 3, 103 , and on July 2, 1929. 
October Car Sales—The company on Nov. 9 released the 
following statement: 
October sales of Goneral M store qo ond, touches: from, all cources of 
ne totaled 123,835 ao ¢ hig 166,939 in October a year 
Sales in September were 36,335. Sales for the first 10 macmthe of 1 38 
totaled 919,584 compared with 1,761,317 for the same 10 months of 1937. 
Sales to yee LT in the aa States totaled 92,890 in October comnee 
with 136,370 in October of ita Sales in tember were 16,469. 
for the first 10 months o 1938 to totaled 625, compared with 1,418, 308 
for the same 10 months 
Sales to consumers in ¢ Daited States goreles = ,896 in October com- 
with 107,216 in October a ago ales in September were 40,796. 
es for the first 10 months of 1938 totaled 751 495 compared with 1,- 
387.1 146 for the same 10 months of 1937. 


Total Sales to Dealers in United States and Canada Plus Overseas Shipment 
1937 ff 





166,939 
195,136 
160,444 
2,116,897 
Sales to Consumers in United States 
1938 1937 











1,594,215 
Sales to Dealers in United States 


-_ 

ND ENNAMS 
NRLOLAULS 
x OO 

Somowwer 


SSaSiSE 
83S 
moO 


148,849 
150,010 


1,682, 1,370,934 
Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, La Salle and Cadillac 
passenger and commercial cars are included in the above figures. 


br ocen 
e corporati 2 spetestion to list ue ce ,500,000 shares of common stock, 
$10 pas and 1,875.3 of erred stock, no par, $5 series. has been 
approved by the Chicago Stock Exchange.—V. 147, p. 2866. 


General Telephone Corp (& muses.) borings — 
1 rE Mos.—y1938 x1938— oe 
$12,953 365 $i4029.219'$ $17, 5, ae 
33 50 2, 85 2 


509, 
2'385,437 3'920:583 


g| BEES: 





2, 
2/212,512 


4.950.767 4,908,382 
"378.187 '483,992 
3,260 4,360 


$3,333,504 $4,253,800 
44,794 43,159 





Net operating income. $2 oS 876 
Other income (net) 25,532 





$3 378,298 
1,426,357 
8,995 


$4,296,959 
1,781,566 
9,399 
83,166 


50,441 
486,104 


110,297 


50,766 
726,256 


58,271 
150,055 
15,280 





$1,132,476 $1,283,921 $1,496,601 


165,404 220,539 220,539 


$967,072 $1,063,382 $1,276,062 

the earnings of General Telephone Tri ih Costs. and subsidiaries 

1938 (date of acquisition) to Sept. 30 wh ii 
fi comparative purposes the earnings (exc ve of the 

on “ prior to Aug. 30 Gemtral Telephone Co. and 


. 30, 1938, date of completion of 
and transfer assets to 


one Co. 
Note—Ail figures pag above are for designated periods ended Sept. 30, 
1938 only. 

Gain in Phones— se 
eaten sapere & ‘or 

for the 7 deme ope of October, + ee See 

are totals {2383 myn e of uurchases) or 2.79% as comaeeet with a 

an ot of 1937. 


po. Lt now include the eiradieries of ihe 
one (successor to Indiana Central T: 


‘on plan of the latter company). The sub. 
Sol Saean-"v. 





subsidiaries a gain of 1,562 , company owned 
S with © enim et. 101 
n for the first 10 months 


a oo * 


Co. pursuant to ti 
tion a total of 457,804 company- 
—vV. 147, p. 2393. 


General Tire & Rubber Co. Options Exercised— 
Company reports the issuance of 100 shares of common stock upon exercise 
ol enTanY Feet te employees of the compeny.—V. 147, D. ; 


Georgia & nage a eet nded Oct 31— —Van, ‘bon 


1938 1937 
Operating revenues $31 3525 $27.950 $927,529 $1,122,224 
—Vv. 147, D. 2866. 
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Georgia Power & Light Co.—Earnings— 


12 Months Ended Sept. 30— 1938 1937 
Operating EB $1, 133 771 $1,045,513 
736,595 638, 
124,075 
81,466 


3015 


Operating expenses, 
Provision for oir. Oe 
Provision for taxes 


perating income 
ower income 


100,132 
$107 .926 
7,571 





$201,919 
1,096 





Gross income 
Interest on funded debt 
aoa sth f debe Ge 
zation of debt unt and expense 
Interest charged to construction 


Balance of inco 
—V. 147, p. 391. 


(W. T.) Grant Co.—Sales— 
Period Ended Oct.31— _1938—Month—1937 8—10 Mos.—1937 
Saws 1477p. a0a8- $8,969,621 $8,957,070 $70" 679,588 374371 228 


Great Northern Paper Co. Batra Dividend— 
The directors have declared an extra djvidend of 63 cents share in 
addition to the quarterly dividend of 25 cents are on the 
common stock, par $25, Both payable ss a to holders of record Nov. 19. 
An extra of 12 cents was paid on Sept. 1 ; 13 cents was ping Ln on sus 1, 
last; 12 cents paid on March | last; aR ytd ts was paid 
one of 12 cents was paid on om. l, Ato. sant cunte saan 
and extra dividends of 12 cents were March 
Dec. 1, 1936.—V. 147, p. 1778. 


at L.) Green Co., Inc.—Sales— 
eriod End. Oct. 31— 1938—Month——1937 1938—9 Mos.—1937 
$2,832,637 $2,897,508 $21,629, 733 $23 484.350 


$112,905 $203,016 


157,570 





loss$72 ,294 $17,245 


cgay my iy 
, 1937 and on 


Sale 
Stores in operation 
—V. 147, p. 2245. 


Green Mountain Power Corp.— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative peoneres stock, a0 par value, payable 
Dec. 1 to holders of record Nov. 15. A like pa t was made on t. 1, 
June | and on March 1 last, on Dec. 1 , Sept. 1, June l and Ma. 1 os". 
on Dec. 1, Sept. 1 and June 1, 1936, ‘saa"tn Wes. 2, Sept. 2 and June 
1935, ty compares with $2. 25 per share paid on March i, 1935, and nd. 76 
cents paid each quarter from June 1, 1933 to and including Dec. 1, 1934. 
ise ia tiene quarterly dividends of $1.50 per share were 


Greene Cananea Copper Co. (& Subs.)—arnings— 
9 Lays ny nomen Sept. 30— 1938 
$1,102,727 $2,329,099 


ig incom 
Divi 42,823 13,446 





xpenses during strike at Cananea 
United States and Mexican income taxes (est.)._.- 





Provision for depreciation and obsolescence 


Consol. net inc. by oy goons: for depletion. - - 
E per share on 500,000 shs. capital stock 


Note—No provision has been made in the above p consolidated 
income account for surtax, if any, on undistributed profits.—V. 147, p.2687. 
Greenwich Water & Gas System, Inc. (& Subs.)— 


12 Months Ended Sept. 30— 
Gross earni 





dat “ip $1 006 797 
$1.44 $3.39 


1938 1937 

ngs $1,298,085 $1,402,496 
Operating expenses, maintenance, and taxes 614,672 671,807 
Reserved for retirements 69,501 88,092 





$642, 
146,449 
11,691 


Gross inco $613,912 
Interest, smentiantion of discount, &c., of subs -- - 139,183 
Minority interest mt 1249 
Interest, amortization of discount, &c., of Green- 

Inc 289,002 313,810 


wich Water & Gas System, 
ride Pk 646 

Notes—(1) The above statement includes the acco reenwich 
Gas Co. (the common stock of which was sold in ia. [939 only up 
to and including Dec. 31, 1936—thereafter there is included only income 
on oener ba ties of that company owned by Greenwich Water & Gas 


Sys 

2) tthe s above income accounts include surtaxes on undistributed 
as computed and recorded at the close of the calendar years 1936 an 
ra 9 the erat iss to date no accruals for such surtaxes have 


Greyhound Corp.—£arnings— 


[Comper etios Says, i ed ay 0 me ye aye conn poe be sociated” Comp 





1937, 
made, 


Moma | Equity in 


8 
#4 08 821 


33 ,723 
17,266 
$4,795, rtd 


ois 
87.4 
130 





$1,637,095 
202,214 





¢ penne $4,219,774 
Equity of G re) not Greyh ra bo ef 


based pH ints owned at the 08. 
of each period, after deducting divi- 
dends received: Bus companies. ___ 
Other com 
Total, represent 
a gr a 
t 
income or los of of associated cos. $4,315,774 $4,121,187 $4,969,092 
Whereof share of common 
stock based upon yten ou! 
at end of each period $1.56 $1.55 
Earnings of Associated Greyhound Bus Companies 


_ 1987 sia —— 
od Ended Sept. 30— 
oseotan revenues "25.70 oes "120 $34. oe te Hh 7977 098 
expenses 24,494 


Dopreciati 2707 2,170, "45 94047 768 


‘ 9 488 888 
$7, 73 206 $s 437 b16 


7 651.050 $10,025, 
‘ 95 632 ‘312, 


1 et 
1 
129,551 $8 


$6,179,691 $7,682,104 


3,011,570 
57,108 





$1.79 
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The foregoing statement, for comparative purposes. includes the o 
tions of Hanern Greyhound Lines of New England, a division of The 
tion. 
E ive Jan. 1, 1938, the Interstate Commerce Comm bed 
a —— of accounts for motor carriers which differs alientler rom that 
previously used. In the above statement the operating revenues and ex- 
shown for the nine month ods conform to the new Gamttiontion: 
the 12 months ended Sept. 30, 1938, only major items have been adjusted 
Equity of The Greyhound Corporation 
9 Months —12 Mos— 
Period End. Sept. 30— 1938 1937 1938 
Equity of Greyhound Corp. in the 
above combined net income 


ned at the end of 
upon interests owned a $4,355,017 $4,069,420 $5,242,887 


1,343 447 4 A487 380 


Net equity of Greyhound Corp. in 
combined 4 undistributed net inc. 

ted bus. cos., 
n interests owned at the end 


of each period __- 283,011,570 _ $2,569,167 $5,508 
“Wvote_No provision has been made f tor Federal surtax on 


fits in the nine month periods. e deduction shown for such eee 
for the 12 months ended Sept. 30, 1938 “s applicable to the calendar year 


1937.—V. 147, p. 2866. 
Guelph Carpet & Worsted Spinning Mills, Ltd.— 


Dividends— 4 
paid a dividend of $1 per share on the common stock, no par 
value om Nov. 1 to holders of record Oct. 20. Like amounts were paid on 
Nov. , 1937, and on Nov. 1, 1936 —V. 145, p. 3818. 


Gulf States Utilities Co.—arnings— 
1990 — Month 190 1938—12 Mos.—1937 
’ Os) $19. 613,105 $9,747,751 
382,054 353.687 4,437,805 4,672 
38,030 4, ae +27 
1,157,501 955,258 


93.613 95.823 
55 $408,965 $4,493,529 $4,059,491 
ene = Dr35,473 76,690 


813 2,695 
$4,458,056 $4,136,182 
1,238,032 1,284,271 


$3,220,024 
1,188,436 


$2,031,587 
605,828 


Balance for common dividends and ct oe pe $1,425,760 $1,073,096 


Note—Effective _~ 1, 1937, the quamety 26 the new s of 
aroseete prescribed by the Federal Power on, which ers in 

ees yen from the pe yam the company previously followed, hence 
the nap = B. figures are not exactly comparative.—B. 147, p. 2866. 


Hagerstown Light & Heat Co. of Washington County 


12 Months ioted Sept. 30— 1 1937 
reven $162,486 


0 
114,764 125,284 
x 442 7,202 
429 


2 ,679 
$35,014 
13,603 


1,500,253 











Net oper. revenues... 
Non-oper. income (net) - 





$411,660 
100,299 





$2,851,910 
1,174,377 


$1,677,534 
604,438 


$311,361 











Net oper. revs. before prov. for retirements - - - - 
Non-operating income. 


Gross income before provision for retirements - - 
Provision for retirements 





$34,523 
14,400 
$20,123 
14,550 


919 
193 


" 460 
0,000 





$21,411 
14,550 





income 

Dividends on common stock 
Note—Effective Jan. 1, 1938, the company adopted the new a 
system of accounts for gas ‘utilities which was recommended by the National 
Association of Railroad and Utilities Commissioners. Such system differs in 
certain respects from the — the company previously followed, hence 
the —. ear figures wn in these statements are not comparable. 
—V. 147, p. 573; V. 145, p. 2847. 


Harriman Building Corp.—Z/nierest, &c.— 
The first bondholders’ committee (Lee 8S. B 
J. —aney and A. Williams) which was formed last A 
opnoeing the owner's pro modification plan 
loan pereitioates outstanding in the prem of 
1938, there was due upon the 
Bog’ but me owner has deposited with the Bank 
the trustee for the bondholders, funds 


"1938 coupons to the bank, 40 Wall St., 
Nodal income tax ownership certificate 
After with a se of 


, Albert 
for the 


vnc in any way to the owner's proposed modification plan, and is entirely 
without prejudice to the rights bondhold: -. 

a gee 31, 1988. yd owner entered into an agreement with Se trustee 
for th e segregation he income of the premises for the benefit of bond- 
_—- A.) watch t the net income of the property will be paid over to the 

thly. The real estate taxes upon the pro have been paid 
for the the year 1958, 1938, and the property appears to be in condition and is 


abet. 3 rented a - » 
vises bondholders not to accept or consent to the 
wioditianen ¢ in proposed by the owner.—V. 123, p. 3328. 


Havana Electric Ry.—EZarnings— 
Pn & 10 pote & Ended Oct. 31— $1 APS on 
—V. 147. p. 1038. — 
Haytian Corp. of America—Noteholders Agree to Plan— 
The ae ee Frage step A pe aye hae potitin’ 4 pao age of the 
subs’ agreemen th the com- 
pany y's decision to offer the noteholders, under the provisions of the Chandler 
mmon stoc 6 company, new bonds 
amount of $333.33 for each $1,000 bond now outstan - 9, 
Arnold Hanson anson & Hanson hairman of t e committee, whic 
Sanford Griffith and Eliot E. Berkwit.—V. 147, p. 2867. 


1937 
$1,815,565 


Hecla Mining Co.—Earnings— 
A wna End, Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Gross income $523 450 O00 B18 $1, ot: ps4 $2,691,090 


827 

89,577 109,024 225, 449 
+227 06,125 24/240 
91,442 195,583 303;825 


$241,277 $130,403 $948,748 


498 
78,976 
$51,570 





Earns, 

000 

capital s 

x Includes other income. 
profits tax. a 147, p. 1779. 


$0.05 $0.24 $0.13 $0.94 
y Contains no provision for undistributed 
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(Edward) Hines Lumber Co.—Tenders, &c.— 

At a meeting of the directors ag A ae oh ai, the management was 
instructed to pay into the sinking fund usted consolidated net 
earnings for the year ended Dec. 31, we i. yy to the terms of the 

e dated _, 1, 1933. This FA, together with funds realized 
from the sale of on ital assets and depletion of timber, less provision for 
2% % interest payable in cash on Jan. 1939, on outstanding bonds, will 
oi intron Aine fund & total of $292,204 of which $253.085 we be ap- 
plicable to the purchase of bonds, and fg 449 to the purchase of scri 

ey llinois National Bank & Trust Co. of Chicago and 
. Stofft, as trustees of the mortgage, have advertised for tenders of bonds 
scrip to the sinking fund. 

This compan through subsidiaries, now owns 946. 100 of Edward Hines 
Lumber Co. (formerly Hines Land & Timber Co.) bonds and $171,554 
par value of scrip and, as permitted by the mortgage, a past of of these bonds 
and scrip will be tendered to the trustees for the sinking fund 

On Sept. 26, 1938, the U. 8. Circuit Court of a < grd at Chicago handed 
down a decision in the Federal income tax case of the company for prior 

years, revers the United States Board of Tax Appeals on the question 
of affiliation of the Edward Hines Hardwood & Hemlock Co. in the years 
1924, 1925 and 1926, which results in additional taxes which together with 
interest to Sept. 30, 1938, amounts to $324,054. Counsel for the company 
preparing furth er appeal to the U. 8. Supreme Court. The full amount 

- this tax liability has been reserved in the current balance sheet. 

Production of bitumunous coal in the nine months ended Sept. 30, 1938, 
was about 28% less than for the same period of 1937. 

Consolidated Income Account 9 Months Ended Sept. 30, 1938 


:444,299 
Cost of goods sold (exclusive of deprec., deplet. & amortization) 5,141,620 


Gross profit on sales zo 61 ,602,679 

Commissions, gross profit on land sales and operating inco 
of railroads, exclusive of depreciation 25,655 
28 334 


Total gross $1.6 
Selling, e & gen. expense (excl. of depreciation)--_ 1,457,068 
Depletion, 3124367, “depreciation, $232,571; amortization of 

camps, spurs, &c 3,1 


Net loss before specia 
Lands forfeited for non- 


Discount on scrip ret 
Reserve for additional Federal income taxes and interest-— 


years 1924-1925-1926 


Total charge to surplus for period 
Consolidated Balance Sheet Sept. 30, 1938 
[Coal Companies and Partially Owned Land Company Not Consolidated} 


$392,325 
1,181,701 
2,537,724 


6,614 


LAabilities— 

Accounts payable 

Accrued liabilities 

Fed. income tax year 1937- -- 

Purchase money instalments 
(current) 

lst mtge. & coll. trust 6% 
sinking fund bonds—due 


Purchase money obligations 
(non-current) 

Unexchanged obligations of 
dissolved subsidiary 

Accured & unpaid int. on 
bonds 


Notes & accts. receivable. --- 

Inventories 

Advance payment on Govern- 

10,020 

Investm’ts in & accts. with 
subs. not consol. invest- 
ments (net) 

Interest in escrow agreement 
(pledged) 

Other assets (net) 

Property, plant & equipment 

edged) 


869,994 


253,138 
1,911,624 


3,728,100 
200 

ent 

4,376 


| 
868,562 
407 ,007 


448,487 
4,100,768 


195,788 


Common stock ($10 par) ---- 
Paid-in surplus 
Operating deficit 





$12,585,265 $12,585,265 


—V. 147, p. 1780. 


Holly Sugar Corp.—Tenders for Preferred Stock— 
ration, through its Treasurer, E. P. Shove, is inviting tenders for 
the, ae to it of shares of its preferred stock at a price not exceeding $115 
per ohare and all unpaid and accrued dividends, in an amount suffi 
exhaust the sum of $100,076 in the sinking fund. Sealed agent, th will be 
received by the corporation at the office of its transfer agent e Chase 
National Bank, Pine and Nassau Streets, New York, on o fore Nov. 19, 
1938.—V. 147, p. 2090. 


Holyoke Street Ry.—Earnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 
Net loss $I. 051 ry 311 
Rev. fare pass. carried _- 770,089 849,413 
Aver. fare per rev. pass_ $0.089 $0.089 


x Indicates profits.—V. 147, p. 1038. 
Hotel Waldorf-Astoria Carn. Sernieee 
1938 


9 Months Ended Sept. 30— 
Gross income 


1938—9 Mos.—1937 


9,306 x$6 ,492 
2,716,437 969,673 
$0.087 $0.083 


Insurance on on petiiins and contents 
a transfer agent's fees and expenses- - 


9 560.290 

2827451 276,051 

$282,451 $276,051 

Note—Any profit earned before deduction of rent, interest on the a 
tures, and amortization, in the months of 1938, yn be app 
first to the balance of the annual basic rent of $1,000,000. Soames 

rent for the year 1938 is $500,000. 
Balance Sheet Sept. 30 


1937 
g TAabilities— 
138,112] Accounts payable. 
312,626 | Basic rent & taxes 
145,179} due N. Y. State 
37,138 mai & Term. 


9,687,025 
Unem. ins. tax... 
5,340] Admission, 
utility & capital 
1,000 k 


9,100 
10,927 


92,300 
921,038 
393,826 





1938 
$ 
268,935 


1937 
$ 
374,017 


82,549 


9,473,487 
10,930 


7,178 
1,000 


9,100 
7,613 


92,300 
833,455 
744,963 


178,894 
7,858 


Invest. in stock of 
affiliated corps. 
Invest. in stock of 
other corpora’s- 
Est. group ins. div. 


39,479 
1,971 
70,801 
114,949 


Other accr. exps-- 
Deposits on apart. 
rentals & banq’ts 
Rent def’d on acct. 
of reorg. exps-- 
On acct. of capi- 
tal expend’s-_- 
y For pur. of N. 
Y. World's F’r 
debentures --- 
z Debenture int_- 
Unpaid bal. of sub. 
to World's Fair 


debentures 
Adv. due-bilis out. 
Sundry reserves. 22,006 2,223 
5% s. f. ine. debs. 10,985,000 10,985,000 


11,782,214 11,753,612 11,782,214 11,753,61z 


x After reserve for doubtful accounts of $40,937 in 1938 and 
1937. y Payable when these d debentures are redeemed or sold. oars in 


harges 
Net def. of capital 











on account tion expenses.—V. 147, p. 1195. 
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(Henry) Holt & Co., Inc.—Class A Dividend— 
The directors have declared a dividend of 45 cents per share on account 
of accumulations on the $1.80 cum. ot 5 class A stock, no par value, 
2s po Dec. 1 to holders of record Dividends of 10 cents were 
d on Sept. 1 last, and in each of the six preceding quarters; 30 cents paid 
on Dec. 1, 1936, and dividends of 10 cents per share were paid on Sept. 1, 
June 1, and March 2, 1936, and on Dec. 2, 1935, this latter being the first 
po bape made on the issue since June 1, 1933, when 15 cents was paid. 
2% cents per share were distributed each three months from June 1, 1932, 
to March 1, 1933, inclusive. Prior to then regular quarterly dividends of 
45 cents per share were disbursed.—V. 147, p. 892. 


Household Finance Corp.—Registers with SEC— 
See list given on first page of this department .—V. 147, p. 2867. 


Hudson Motor Car Co. (& Subs. )—Earnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
y Net loss $1,682,468 $805,097 $4,442,001 prof$258,379 
After all charges, including taxes except vision for surtax on un- 
distributed profits. Hert sae 
Note—The figure ir the 3 months ended Sept. 30, 1937, includes a non- 


loss of 
A. E. Barit, President, states that the current situation ts an en- 

couraging prospect. Shipments since Oct. 1, consist the new 1939 
mod: ve been made as rapidly as production facilities would —, 
and represent a very gain as compared with shipments at the start 
of the third quarter. However, this is a ee that always maintains at 
the start a3 a new season Barit pointed o 

of retail sales of the new cars, which ae been received thus Pe. 

te a more rapid rate of acceleration than that which maintained a 
e us season. 


50% age RS Si 
Illinois Bell Telephone ee ewoigyy gn 


Period End. Sept. 30— i ge oe 193 
Operating revenues $7,210,882 $7,241,940 $64, 798.8 530 0 885.082. 2-687 
Uncollectible oper. rev -- 21,812 16 883 153,184 





si. 225,057 $64,624,879 $64.939,353 
(985,458 44,978,725 44,109,724 


$2,239,599 $19,646, tI $20,899" 629 
1,087,405  10,637,7 73,677 


1,152,194 $9,008,413 $10,655,952 
' $7-809,848 9,227 ,236 


Operating revenues_-_, $7 »189,070 
4,876,570 


Net oper. revenues. -- $2, 312,500 
Operating taxes 1,184,929 


_ ne income. $1,127,571 








Net 982/625 1,008,200 
pes 147, D Pp. 2395. 


Illinois Water Service Co.—Farnings— 
12 Months Ended Sept. 30— 1938 937 
$620,302 
eK 


67 
51 
64,309 

1027 


80,746 
” 000 








$281,747 

172,053 
us interest 1,383 
iuueiantien of debt discount and expense 3,949 
Amortization of commission on prederted oh stock... 700 





Net income $103,661 
Dividends on preferred stock 53,500 
Dividends on common stock 


Assets— 
Plant, property, 
equipment, &e. $4, -. 177 $6,139,615 
Special deposits... 5,29) 
Cash 205 Accounts payable_ 
Debt disc. & exp. Accrued items-_--.. 
in proc.of amort. Reserves 
Unamortized rate 6% cum. pref. stk. 
case expense... z Common stock. - 
Com. on cap. stk. 5) Capital surplus... 
Unbilled revenue - . Earned surplus-.-_ 


1938 1937 
ey 319,000 $3,444,000 
35,819 


86, 
212,407 226,744 
Mat’ls & supplies. 22,125 
Def’d charges and 

prepaid accounts 1,170 


; $5,195,203 $6,486,283 $5,195,203 $6,486,283 
z Represented by 57,000 no par shares.—V. 147, p. 1038. 


Inland Steel Co.—Options Ezercised— 

Company reports the issuance of 60 shares of capital stock upon exercise 
of oourue granted to officers and employees of the company.—vV. 147, 
Pp. 2867. 


International Harvester Co.—To Add Diesel Line— 
Company is adding 12 Diesel models to its truck lines. Until now com- 
pany has built Di -powered trucks on order only 
The company’s Diesel line will include six Remy AO models ranging in 
capacity from 3 to 7% tons, with gross vehicle ne ratings from 17,200 
to 38,000 pounds and six six-wheel models ranging from 2% tons to 15 tons, 
with gross vehicle weight ratings from 24,000 to 62,000 pounds. Body, 
cab and pay load allowances on the various four-wheel models range from 
of 300 to 23,400 pounds and on the six-wheel units from 13,300 to 41,100 


unds. 

PFour wheelbases are offered in each of the four-wheel models and in the 
two smaller six wheelers. Three of the six-wheelers are available in three 
wheelbases and the largest model in two wheelbases 

Diesel power plants in these Internationals are four and six cylinder t 
Both engines have 4% inch bore and six-inch stroke, the four-clyin 
having 448 cubic inches displacement and the six-cylinder 672 cubic ioches. 
Air brakes are eee equipment on six cylinder models and available for 
four cylinder uni 

Harvester’s Diesel trucks will be powered with engines manufactured by 
the Cummins Engine Co. of Columbus, Ind., which will also service the 
trucks.—V. 147, p. 2246. 


riaaceiecesss Corp. (& Subs.)—Earnings— 
ormerly International Printing Ink » 1836 J 


[Form 

9 Mos. End. Sept. 30— ieee 1 193 1935 
,611,940 $12,642,790 $10,546,387 
“> $3 niet A482 5 $13. 148'348 11.461.489 9.537.651 
9,865 $1,463,592 $1,181,301 $1,008,736 
9438 867 " 266 457 36,228 49,429 
$1,145,073 $959,307 
182,300 134,050 
50,239 

















0,998 $1,197,135 
$398°100 235 450 


x$961,324 
395.572 
$276,749 .749 





$775,018 
203/32 


x$961 ,685 
301,126 


433 ,237 
$340 779 
E Surges $1.96 


$227 322 
e 28 
ay Po No ion was made for Federal surtax o'  eenninan profits. 
recovered from the Readers - 11,009 preferred 
Arter Sedueting $16,513 Fe a like number of shares of United Color & 


Net profit 
preferred dividends. gigs 
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m mt Co., Inc., preferred s' uant to the exchange ents. 
vision for depreciation $401 OL 04d (83 ($347 ,716 in 1937). DeURY 
‘onsolidated Income Account for the 12'n onths ended . Pe 1938 
Pe Sales, less ee, allowances and mee enn $18,45 cost of 
goods sold, -_ adn inistrative and general Rinyct ie 147 544: 
J aon Rey tax 08 $104 750° 7 ak bales nh fe provisos ~d 
e es, t ‘ore provision for surtax on un- 
distributed profits, S148 a73 te ss 

Gime Balance Sheet Sept. 30 

1938 1937 1938 
$s $ Tiabilities— $ 

Accounts payable. 685,423 
Notes payable. ... 
Sinking fund re- 
quirements curr. 
Customers’ depos. 
Accr. payr. & com. 
Accrued taxes... 
Other cur. Iiabil’s. 
Res. for Fed. inc. & 
cap. stock taxes. 
Prov. for comp. to 
to officers & em- 
ployees under 


profit shar. plan 
pp f liabilities ___ 


Assets— 
Cash in banks & on 
hand 1,445,575 


aNotes & accts.rec 2,656,206 
M’ch'dseinvent... 4,618,673 
Adv. pay. on raw 

mat. pur. contra 
Invest. & advances 


* 5,921,831 


922,723 
2,582,324 
5,169,416 


55,784 
785,838 


5,864,608 


200,0C0 
146,476 
45,161 
20,360 
258,597 


191,849 
152,771 
106,505 
180,152 
388,839 
54,455 


441,477 


94,823 


exp., supp. &c-_- 536 ,967 


2,200,000 
: 168,970 
6-870-308 
¢ Common stock... 2,896,1 
Capital surplus 964, 568 
Earned surplus... 1 ,026, 972 1,441,086 


rn — 524 16, pin soe _ 
sity ant 421 ($3.3 ($3 $3 230 











16,090,524 16,012,483 
i. = hoe reserve of 49. 474 ($870.273 in 1987) ~t 
drums. es for 


037), ma a of "389.6 618 8 0068 int 
v. 147, p. 893. ‘ _— 


International Nickel Co. of LReaaee, es (& Subs.)— 


i ~ —- hapemtanecceeet oe ys $18,548 574 $37 152 Ol $b. 30 O61 
Admin. & head officeexp ‘374/457 423/515  1'206'945 » 1'278'314 


Net operating grete...083.088. 611 $18,125,060 $35,945,876 +747 
Other income 32/364 118,295 "446,459 $53 059 123 


$11,438, 975 $18 ,243,355 $36,392,335 $53,431,870 

1,636, 2'596 .956 $35 38. 8 oi 116, Bt: 

jon-- 1 966328 2:161,669  5,224'738  5.102°538 

483,950 454,702 1,343,355 1,268,787 

$7,552,123 $13,030,029 $24,284,374 $38,944,380 

72,137,795 67,265,377 70,950,662 59,896,144 

$79,689, 918 $80,295 05 $95 ,235,037 $98,840,524 

$483 $483 1,450,424 ° 1 Te0 424 

, 7-289, OBS 7,289; ‘OBS 1/867.254 21,867/254 
1,510,326 


4,510,326 

















—s ofs71 917,359 $71,012,520 $71,917,359 $71,012,520 


$0.48 $0.86 $1.56 $2.57 
Consolidated Balance Sheet 
Sept. 3 38 Dec. 31, °37 


Sept. 30,'38 Dec. 31, °37 
Assets 3 
x Property - . ... 157,593,491 154,617,168] Pref. 7% cum... 27,627,825 27,627,825 
Investments -_. 942,554 956,603] y Common stock 60,766,771 60, 
Sec. held against Accts. payable 

& payrolis... 5,999,104 
Prov. for taxes. 7,912,113 


483,475 
13,863,851 


766,771 


5,713,972 
12,203,913 


483,475 
12,753,397 
953,433 


12,736,251 
27,573,766 
8,609,041 
454,880 
48,871,396 


257,732 


Ketir. sys. res... 
Exchange res . .. 519,331 
Ins., contingent 
&otherres... 2,011,532 2,016, p44 
Capital surplus. 60,606,500 60,606,500 
Earned surplus. 71,917,359 70,950,662 


251,707,861 254.076,836 251,707,861 254,076,836 


x After reserve of $56,558,305 ($51,333 ,725 in 1937) for depreciation and 
depletion. y Represented by 14,584,025 no par shares.—V. 147, p. 1039. 


International Paper Co.—No Change in Newsprint Price 

R. J. Cullen, President of this coneeny. é on Nov. 4 stated that the 
company is announ to its newsprint customers that its present price 
schedule will be ex ed throughout all of 1939. This rice 1 is $50 a ton 
for for eae? at New York, Chicago, Atlantic and G ports.—V. 147, 


oy & other pre- 


paid items ._. 360,928 











International Paper & Power Co. (& Subs.)—Earnings 


tod eeaing, International Hydro-Electric System and Subs.] 
Per End. Sept. 30— 1938—3 Mos.—1937 1938-—9 Mos.—1937 


Gross sales, less returns 
allowances & ts. $25, 48,990 $31.627. 640 $70,253,778 $04 ,662 256 
Other income—net 269 567 347,731 752.771 1,012 1337 
$25,318,557 $31, 975 573 $71, ne 549 $95,674,594 
22,931,934 650.1 a 1,463 77.834,135 
'903;21 5 2? 010961 2696, 193 3,048,454 
= on other debt - - - - - 6,009 12,484 14 ‘512 17.295 
314,137 


ort. of debt discount 
7 805 283 ,221 
3,174,379 


10 

1,079,616 3,259,681 

227,459 588,786 811,887 
387,205 2,352,846 


851,935 





Prov. for Fed. “aad. 
ts tax 
me accrued nig IM pa 
ng currently paid on , 
pref. Gecke alee bs... 17,242 5,559 53,753 

x$12,.850 $3,029,384 lossx$688,265 $8,062,077 
operating results of International Power & Phas wed Co. of New- 
foundland, Prt. for 1938 have been excluded from the Prag: oy statement. 
An agreement was made on June 2, 1938, providin e sale of all the 
common shares of the Newfoundland company to sees fa goo Mills, 
Ltd., and the sale was completed on Aug. 15, 1938. Under the terms of 
this agreement, International Paper & Power Go. and Praga? mee 
have no equity in the profit or loss resul from operations of the 
Newfoundland company subsequent to Dec. 31, 1937 they? 147, p. 1196. 


International Power Securities Corp.—Accum. Div.— 

conan ti xs : pot pref. Bh yh& . bog AK = 5 
ons on the no ock, 

to holders of record recone es, “3 This com: with on June 17, last; 


Sean 2g aR SS Re oo Tee, 15 
Ft rs 935; une 15, 1935; 
’ June 15, 1934; $3 . 15, 1933. and $2 on June 


1934; 
15, 1933.—V. 146, p. 3188. 


Interstate Depertment sored as x 
Oct.31— _1938—Month—193 1938—1 ‘0s .—1 oe 
sae .- 5 506 $2,296,765 $2,728,553 $16,789,914 $20,326 731 
—V. 147, p. > 
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International Ry. Co. (Buffalo)—Zarnings— 
(Rail and Bus Operations) 


3018 








9 Months Ended Sept. 30— 1937 
Nr in ids wen makebs tithe dhnaccdda allt $4,171,181 $4,866,764 
NOD. Co wcccusemenceeschsvosdonsatabut 539,651 706,008 
POE Operation... ...2---o ecncccceccncccccaccce 234, 308, ‘433 
Conducting transportation. -......------------- 1,360 1,402,738 
General including accidents-......-.------------ 654,036 126 
Eo 6 aiek nen omuimem ae ramen qn edmgiiaidedin 541,838 463, 145 

NN Fo oe ce cadmonban tape oaiae $840,595 $1,395,713 
DERE. og akdine ccccccgsesaadeosvecscesedweene a622,726 767 A412 
Rentals, transfer taxes, &c.......------------- 26,93 ,910 
Amortization of discount. -.-------------------- 45,638 44,181 
SRR. B5b et idbiccanddsibopatanesocge 950,165 891,949 

$804,872 $331,740 


a Includes interest on I. R. C. ito Apel and improvement bonds at rate 
of 5% per annum for period Jan. 1 to Apri +r f and at rate of 3% per annum 
for period od May 1 to Sept. 30.—V. 147, p. 


¥ Interstate Natural Gas Co., sag Pay $1 Dividend— 
¥ The directors ha e declared a dividend of $1 per share on t the common 
stock, payable Dec. “5 to Frere 3 y* record Nov. 30. This cm with 


75 cents d on June 30, last; id on Dec. 15, 1937; d on 
yaT a and a dividend ‘of Fit .75 paid on Dec. 15, 1936, t 4 


15, 
belug the first distribution made since 1981. —V. 146, p. 3956. 
Jamaica Public Service Ltd. (& Subs.)—Zarnings— 














Opereine ravenna” grasa $006,583 sams. 204 
t rev ee 
Fit cmp 34,190 33-571 417,783 408,215 
intemance.........-. 7,182 6,828 “3 2 661 85,329 
Gia id bicadbvunas 4,536 2:750 55,863 31,478 
Net oper. revenues__ $29,313 $31,098 $370,276 $360,183 
Non-oper. income (net) - 391 483 5,894 10,701 
NSO bin sceie $29,703 $31,581 $376,170 $370,884 
Retirement accruals---.- 7,500 7 500 90,000 90,000 
Gross income_...-_.--. $22,203 $24,081 $286,170 $280,884 
Interest & amortization_ 8,221 8,819 02,302 104,536 
et income_-.-_...... $13,983 $15,261 $183 ,868 $176,348 
Dividends dec 
.P. Ltd—Preference akan bec mini 3} A79 31,479 
+ Plleeeaats Se eI NERS IE CIS ETS” Saga 1,993 21,993 
2 lp is AOE. cccvduweswiohwaseines 3 750 78,751 


Note—In ayent, 1938, the Jamaican Income Tax Law was amended, 
retroactive to Jan. 1, 1937, the tax being approximately doubled. Beginning 
with July, 1938, ae monthly figures include the Peg pro rata portion 
of the estimated 1938 tax on the new basis. An additional amount of 
aa a ye to the 6 months ended June, 1936. is included in the 


months’ figures. The additional tax of $23,857 applicable to 
the ye pawn ¥ 037 has been charged to earned surplus.— . 147, p. 2248. 
Jamaica Water Supply Co.—Larnings— 
12 Months Ended Sept. 30— 1938 
Se ee Sop eanweabene $1,792,418 $1, 1935674 
Re. ohh ew 321,733 383,478 
Administrative and general expenses. -__--..-.--.-. 273,305 355" 174 
ee oa didi naebartirie an ms ba wedu Sa 94,36 70,231 
94,320 102,000 


a is aaa eS ne aia a in ce tal en ot ea ein ahd 
Pe. . “ct dbbbisccodescscbensdsnaned 


Net operating revenues. .......--.----------. $701,275 $755,779 
44,175 5,672 


307,423 280,011 



































Ns cw innnpenhenocdrbiinwos we ‘ 4 
Gross corporate income. _......------------- $745,450 $801,451 
Interest on long-term debt _--.__-.-.-.---..------- 215,437 258, 
Amortization of premium on debt—.-.--.-.---.. Cr7,761 Cr6,455 
Taxes assumed on interest. .......------------. 387 6,001 
Other interest charges -..--......-------.-------. 58,268 - 58,782 
Interest charged to construction—_.----------- Cri77 Cr3 ,762 
Miscell . income deductions—Federal income taxes - 57,078 7,877 
Amortization of debt discount and expense.....-.. --.--- 2,354 
i. s tcdadewbbvoopalpebebeone $422,218 $478,078 
Surplus at beginning of period. .....-..--------- 1,939,166 2,533,657 
Adjustments to surplus._........------------- Dr508,416 Drs38,679 
Common stoek dividends. _........--.--------. 00,000 100,000 
Preferred stock dividends.-.........--.-------- 133.890 133,890 
he ca tatdickbbdneneereasceen en $1,619,077 $1,939,166 
Balance Sheet Sept. 30 
1938 1937 1938 1937 
Assets— $ $ TAabdilities— $ 3 
nana 2 A « os Seeeneee 00s ma ,696 10, -_™ 233 | Com. cap. stock.. 1,715,941 1,715,941 
tino 1,000 1,000 | Pref. capital stock. 2,000,000 2,000,000 
aa ue dai e ibe in 160,233 52,450 | Long-term debt... 5,745,000 5,745,000 
Working funds... 650 735| Notes payable.... 675,000 925,000 
x Accounts receiv- Accounts payable. 27,484 57,599 
Sidi ene basin 902,133 1,330,684| Consumers’ depos. 107,123 104,537 
Material and sup- Divs. declared... .. 62,500 62,500 
sie lai anda ab 113,828 72,488 | Taxes accrued.... 136,115 89,576 
Int. & divs. rec'le. 113, 90,600 | Interest accrued_-. 71,812 71,812 
Special deposits... 1,200 1,200 | Rev. billed in adv. 108,402 106,666 
Acer. utility revs... 57,000 = ..---- Misc. unadj. cred 12,616 13,290 
Misc. curr. assets. 382 327 | Unamort. prem. on 
Prepayments --... 23 ,887 25.602} debt.....--... 179,647 187,408 
Deferred debits... 1,668,810 2,174,657] Misceil. reserves...  203,1 177,922 
Reacquired securs. 14,800 14,800 | Retirement reserve 1,027,667 961,113 
Contrib. in aid of 
construction ... 183,753 189,245 
Surplus.......... 1,619,077 1,939,166 
Total ......... 13,875,303 14,346,777' Total .......-.-. 13,875,303 14,346,777 
x Includes ,367 in 1938 and pees .20 in 1937 due from City of New 
York invol in litigation -—V. 147, p. 2248. 
Kansas Electric Power bec le 
Operating revenues. Sei7.820 geno 404 SP DOBATI Boaay 352 
Oper. exp. and taxes_-. 435.277 426.586 1,803,491 1.696.622 
Net gomating income. $182,543 $173,808 $705,019 $760,730 
Other income (net) ....-. 1,130 304 2,028 1,957 
Gross income. -.-_-_..- $183 ,673 $174,112 $707 ,047 $762,687 
gem i 
tion ok ~ 5.287 4,701 ‘hes sides 
expense. . A ° 
Misc. income deductions ---.... 274 Cr1,809 832 
‘et income. -_-_._.-.. $123,909 $123,150 $490,205 $439,216 
Pref. stock dividends- .-. 44, 44,682 178,729 178,729 
Li ie aleh baie $79,227 $78,468 $311,476 $260,487 


Balance 
—V. 147, p. 1344. 
Kansas Pipe Li Line & Gas Co.— T° Pay 20-Cent Dividend— 
Directors on a di dividend of 20 cents per share on the 
common stock, AW A my 15 to holders of record This will 
be the first dividend paid since December, fost y —Vv. MY, x 2091. 


Company gale & for i peme month of of October suneunsing Gets Bip sales 


a decrease of S286 10 moni 
wore $61,145,216, a decrease Me e419 st0. or 7.2 2% al 1 2396. 


Chronicle Nov. 12, 1938 


Key West Electric Co.—Earni 

















Period End. Sept.30— 1938—Month—1937 1938—12 Mos. = aor 
Operating revenues. ---- $14,849 $12. 203 $171,240 $149,764 
Operation..........--. 4,198 55.089 58'33 8 

aintenance.-.---.-----. 1,105 430 11,999 8, 

is iin dietetics 2,573 1,350 a20,908 21:332 
Net oper. revenues__-_ $6,972 $6,201 $83 ,244 $63 ,536 
Non-oper. income (net) - Dr284 3 Dr4,008 1,998 
Bs ud ont eh tthe nid 36.688 $5,897 $79,236 $65,534 
Int. and moartization- --. 1,724 1,997 23,678 25,448 
id alls oats Gail 0d $3,900 $55,558 $40,087 
Appropriations for retirement reserve.-....._---- 19,645 20,000 
aati, eid tahdlial ante alige ip dak unit citthbbabeei eaters Iie $35,912 $20,087 
nae dividend requirements__..........-.--- 24,374 24,374 

Bal, for com. divs. & surplus.........-.-.---- $11,538  def$4,287 


a Includes $6,063 Federal income taxes, of which $1,805 a Federal surtax 
on Ey profits applying to the year ended Dec. 31, 1937. 
Note—On Jan. 1, 1937 changes were made in pee Be a pei 
the above 12 months’ figures are not exactly comparative.—V. 147, p. 2869. 


Ss: S.) Kresge Con~ Galea 
sereat ns. Oct.31—  1938—M —1937 938—10 Mos.—1937 
SwWbthbeccdnbiwabse $13,019,443 ret 3,423,207 sioo. 865,624 $117 ,558,625 

Socaaes October company had 741 stores in aon. of which 684 were 

American and 57 Canadian. Last year stores in operation totaled 738 of 
which 683 were American and 55 Canadian.—V. 147, p. 2248. 


Lane Bryant, Inc.—Sales— 


Period End. Oct.31— _1938—Month—1937 1938—10 Mos.—1937 
$1,198,722 $1,474,302 $10,655,964 $12,132,869 


Sales 
—V. 147, p. 2396. 


Lehigh Valley RR. Co.—Change 
Registration Office— 
Company announced that the office for the transfer of its ca a stock 


one gt A —— and Bin ne py oes of its general consolida mortgage 
Bethiehem, Be has been tra from Philadelphia to 425 Brighton S8t., 
eaney # a. 


hares of the company’s capital stock are transferable in New York until 
aa. 1, 1939, and thereafter in New York and Bethlehem. Such shares are 
ble at the office of J. P. Morgan & Co 
nterest in respect of general consolidated mortgage gold bonds is payatie 
at ¢ the ¢ com any 8 ak ny i meeps at the office of J. P. Morgan & Co 
0. — 


te Stores Corp.—Sales— 


Period End. Oct. 31— 1938—Month—193 938—9 Mos.—1937 
$3,198,879 $3,299, O44 $26. 666,076 $28,480,860 


in Transfer and 


Sales 
—V. 147, p. 2396. 


(R. G.) Le Tourneau, Inc.—Dividend Doubled— 
ao have sauyeee a dividend of 50 cents per share on the common 
Mock aivia Dec. 1 to holders of record Nov. 15. Previously r 
dividends afi 25 cents per share were distributed.—V. 147, p. 2690. 


Lincoln Park Arms Hotel, Chicago— Sale— 
#* The sale of property was announced Oct. 29 by Barnet L. Rosset, Pres 
dent of the Metropolitan Trust Co. The 2,738 Pine Grove Building Co 
pare urchased the property for $314,650. The sale was approved by the Circ 

urt of Cook county in a proceeding instituted by the Metropolitan Trust 
Co. as trustee for the general mo e income bonds. 

Holders of the income bonds receive a final distribution of $49.60 
- ae $100 of the bonds. The income bonds were issued in exchange for 

2 bonds under the terms of a reorganization in January of 1934. 

) tributions on the income bonds totaled $6.50 $100, 
a total return of $56.10 per $100 of the 1 nee. Non-de 
bondholders at the time of the foreclosure sale received $21 for each $1 


Lion Oil Refining Co. (& Subs.)—Zarnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 4 

profit $389,532 $489,004 $984, ose $1 020 268 
$0.89 $i.08 $2. 

: Ate <a depletion, &c., but before dianat adie ae 


Liquid Carbonic Se Adowiiie’ to Trading— 
The corporation’s 700,000 shares of no common stock has been ad- 
mitted to trading on the ‘Chicago Stock y Ro wteny —V. 147, p. 2249. 


Lone Star Gas Corp.—Hearing Nov. 22— 
The Securities and Exchange Commission has ordered a public h 
on Nov. 22, in the Commission’s W. offices on the a peandion 
Lone Star Gas Corp. and the joint dec ons and a fA meg tm of its 
subsidiaries, Lone Star Gas Co., Texas Cities Gas Co., Bluffs Gas 
Co., the Dallas Gas Co., County ip Co, and Community Natural Gas Co., 
filed under the Hol ‘Company Act . (File 43-142). 
The declarations the subsidiary = are in connection with 
aioe es Sea. 1058 tm pti 
ae doe Aug. 1. 1953, in principal of $6,385 
no ue Aug. amount 
43 note due Aus. 3 - i in principal amount of $1,345 O00. 
mote ome Aug. I. 1953, in principal amount of $6,770,000. 


‘exas 
4 key Ay oo 1953, in amount of $3,400 
vipa a. parla Rae 
10 yp fee oe foe te et . 
435% note due Aug. 1, 1953, in principal amount of $1,350,000. 
134 x shares common stock, par $100 per share—$1,200,000. 


Gas Co.— 
4\%% note due A 1, 1953, in omcant of £900,000. 
6, dates ctmmse sock, par? $100 per share $653,000 


Pee ag Co.— 
he note due Aug. 1 1083. in principal amount of $100,000. 
men ony ay ag 


notes or 
ry & The 30,000 shares 
0, shares of common stock of 


stated value of $5 parent company. ° 
shares of t 50,000 shares of 
common of atural Gas Co. are to be issued to the 
parent company as payments on notes issued by the com- 
panies now held the company. 

The applications subsidiary companies are in connection with 
the acquisition and retirement of their notes and stock now held by Lone 
a which they will receive upon the issuance and sale of the 
above securi 

The application filed by Lone Star Gas Corp. is in regard to dis- 
position of the notes and stock of the issuing subsidiary companies which 


referred to above.—V. 147, Dp. 9, 1932. 
Los Angeles Ry. Corp.—Time for Deposits Extended to 


af 
The corporation has announced that the time for deposits and 
filing assents to the plan for refunding $6,860,000 of underlying 
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bonds of the system has been extended to the close of business on Nov. 30. 

The company’s letter to bondholders discloses addi- 
tional deposit Jab yy das been made during the past THT eee close 
S Sees Oe. © 1, there had been deposi 


posi 

its opinion, unless the holders of at least 95% of all underlying bonds 

to the plan and deposit their bonds,’’ the letter to bondholders says. 
The plan calls for the ex: e of a new issue of bonds for the currently 
underlying bonds the system which mature this year and in 
1940. The new bonds will mature in 1948 and 1950 and will bear the same 
rate of interest as the present bonds and in effect will constitute a 10-year 

extension of maturity dates.—V. 147, p. 2536. 


Louisiana & Arkansas Ry.— Merger A pproved—Dk«cision 
of ICC Specifies Safeguards for Employees— 


The Interstate Commerce Cosuningen on Oct. 29 eoproved the merger 
of the Louisiana & Sees ce : Soutsona Ax Arkansas & Texas Ry. but 
employ: 


with a peeves saf 
The Commission a eathariand od the authentication and delivery of not 
exceeding $850,000 lst mtge. 5s seri in connection with the merger, 


$8. 
hes bonds to be held in the treasury “subject to further order of the Com- 
Commissioner Mahaffie dissented with that of the report 
pen ory ‘with the labor ‘safeguards. The Commission in its report states in 


Part: 

In view of the past difficulties of the Texas company and in view of the 
savings which can be accomplished, we are of the opinion that the 
acquisition of control and merger will eliminate expenditures which are a 
burden on interstate commerce and will be in the public interest. However 
as in the Gulf case (Chicago Rock Island & Gulf Ry. which see), we are of 
the opinion that provision should be made for the protection of employees 
who will be forced to accept positions at reduced Se D ace o will 
-—J required to change their places of residence, be deprived of 

employment, as a result of the merger proposed. y; soaker 
isalien will be upon the » Sowing conditions: 

1. The Louisiana & Arkansas Ky. and the Louisiana Arkansas & Texas 
Ry., d ted as the carriers, shall establish a list for each department of 
their general office employees, hereinafter designated as employee or em- 
| eye listing such employees to the dates they were employed 

py such carriers, and the carriers, in determining which @ employees are to 
be retained at reduced compensation, those who are to be , and 
those who will be required to ange the place of their residence, as a result 
a! yar ga shall be governed by the seniority in service as ‘established 
sa ts 
7, No employee of the carriers, who is continued in service shall, for a 
period of five years from the effective date of said merger, be placed, as a 
result of said merger, in a worse position with respect to compensation and 
rules governing working conditions than he occupied at the date of said 
merger, so long as he is unable to neem A ~ clerica ition on the merged 
properties of the Louisiana & Arkansas roduciig compensation equal 
to or ex the compeusation of the ny on held by him at the date of 
said merger; that so loug as ne is unable to obtaiu a clerical position with 
said Louisiana & Arkansas K yielding compeusationu equal to or exceed- 
ing his compensation at the ite of said merger, he shali be entitied to a 
monthly allowance equal to the difference between the monthly coiupensa- 
tion of "the position in which he is retained and the coimpensation of the 
— in which he was displaced, the latter monthly coiupensation to 
considered one-twelfth of the total compensation received by hiia in the 
12 months prior to his disp t, less compensation at the rate of com- 
pensation of his retained tion for any time lost on account of his volun- 
tary absences, provided, however, that the employee's compensation which 
it is the purpose of this condition to guarantee shall in no case exceed that 
which he received in the 12 months prior to his displacement, reduced by 
any change in wage scales or revisions of rules detrimental to the eiuployee, 
which Chena or revision is made to affect railroad eiuployees generally; 
and provided further that nothing herein shall operate to affect in any respect 


the retirement on pension or annuity rights and privileges in respect of any 
of A employees; and provided former" that if any eiuplo wa ——s not to 
ee t a clerical tion offered him by ‘the said Louisiana kansas Ry., 


be entitled to no allowance. 
Any employee of the carriers who is ee of em ym Mere te on said 
employee, as a 


merged ghee hereinafter designated 

t of on d merger, shall be accorded a rmee allowance, designated 
dismissal allowance, based on length of service (except in the case of an 
employee with less than one year of service) oeuive ent to 60% of the 
average monthly compensation of said dismissed employee during the last 
12 months of his employment in which he earned compensation prior to 
the date he is first deprived of employment; that this allowance be made to 
each dismissed employee while unemployed during the od 

with the date pe is deprived of emplo 1 wre and extending in each instance 
time determined an 


for a length of ted by the following schedule: 
Length of Service Period of Payment 

1 year and less than 2 years 6 months 

2 years and less than 3 years 12 months 

3 years and less than 5 years 18 months 

5 years and less than 10 years 36 months 

10 years and less than 15 years 48 months 

15 years and over 60 months 


provided, that a dismissal allowance shall cease prior to the expiration of 
the prescribed period in the event of failure of the employee without good 
cause to return to service after being notified by the Louisiana & Arkansas 
Ry. of a clerical position which he may have, and vided further that the 
dismissal allowance of any dismissed employee who is otherwise yo a 
shall be reduced to the extent that his monthly earnings in such employ- 
ment and his dismissal allowance exceed the ay ee upon which his dis- 
An employee shall not be 


lo: ote ~ his resignation, death, retirement on han bg or annuit 
em; ee in case ’ 
dismissal because of reduction of forces due Hi 


for cause, or furlough 
seasonal FE nb ay "A dismissal allowance shall cease prior to the ex- 
Piration of the prescribed period in the event of resignation, death, or 
retirement on pension or annuity. 


(4) Any employee who is retained in service on the merged pro jes, 


or who is reemployed the group of employees entitled to D receive a 
showenee who is required to change the point of nis employment 
as a result of said merger, as a transferred employee, and who is 
required, within one year from the date of said , to move his place 
of ence, be reimbursed for expenses of moving his household and 
other perso effects, for the traveling im- 
mediate family, and his own actual wage loss, not to exceed two far. the 
exact extent of the responsibility of ‘the Louls yo? Arkansas Ry. to be 
agreed upoa in advance by the said Louisiana & Ar ricansas Ry. and. the 
employee affected, provided, however, that pore pe laces 
subsequent to = oye tee b Ao. - oie — Ee result 
from oe em, ee’s ‘eren m 
pro es shail not be considered within the foregoing ph aganes on 
uity therein, 


“Any transferred employee who owns his home, or an e 
against any loss suffered in the sale thereof within one 
a of Oe the effective date of said merger, for not less than its fair ee, 
such fair value to be determ eterinined as of a date 30 days prior to the filing of 
ee the application tn this proceeding by the carriers and to be agreed u 
e Louisiana & Arkansas Ky. and A | eluployee prior to su.h ie; and 
transferred employee hoids ap unexpired lease of a dwelling occu 
By him => a aye the a & Arkansas Ky. hall promnes him 
Se. of his said lease 
and the employees should be able to 
tf 4 re Y make effec.ive the intent of the aes 
condit , such intent being to prevent, for the designated 
duction in salaries of retained employees, to provide an Sslouied tar for 
employees who are dismissed as a result 


he. o 4 of the merger and who are unable 
to secure er employmen 
a incurred 


"the Louisiana. & 


and to reimburse transferred employees for 
residence mad iso rae ‘eee ee -~=~- figglisgaaed 
use e er 
No order will be entered ap abproving and authorizing the acquisition of 
control and merger pro -the of the securities described, 
pense eens to us that the q pee accept the conditions.—V. 147, p. 


Louisiana & North West RR.— MM yp pedi d Plan Approved 
pennies on an 


Se ee ee es ioe of Seed bee 
poe 414 as appro 


nization. 
(a) The effective date of the plan 


Chronicle 
(b) The ca 
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talization, 


after consummation of the pl ale be b- 
‘ollows: Prior lien first — ag $1 — 


stantially as one of bonds 
mortgage 5% bonds, due Jan; 1. 1974, 8 7350; #381 9: 7730 i income 
tures due Jan. 1, , bearing in povens ap SS & yum. 
shall be non-cumulative, and 132,723 naa of 
car ihe $d G0 of obtrautin paras Ee arbouge ve, Road a 
of outstanding or lien first » bond sdue 
1 remain undist ated. a es 


Jan. 1,1 , Shal 

(d) The $2,069 ,000 outstan first qnorteage bonds, which matured 

a | Be i a Se covenaavell: Gan he m securing them satis- 

fied of reco’ oaks Ade The by of each $1,000 bond shall receive 

— sonhunee eee. tt: yw ty ot wey with respect thereto both 

‘ general m 

bonds, ee Sito new income ) Sepeminares bearing interest at 5% whiek eket 

not be cumulative, and 53 shares of new capital stock without par value; 

ding 23,000 shares #2 ital stock shall be surrendered 

and canceled and the holders thereof shall receive in exchange therefor 
21 066 shares of — capital stock without par value. 

New mortgage bonds, dated as of’ Jan. 1938, to mature 
aan 1, 1974, and 4 be secured 4 a mortgage upon all 8, fixed properties 
and equipment ¢ the debtor, subject only to the prior lien first m 
bonds due Jan. 1, 1945, upon ouproximattty 35 miles of the road sha 
issued. The Sakae securing the new general mortgage bonds shall 
rite shee 000 G00 poe ameues Nad em | > ened Saeveunaer be 

an at they wee hey y for the followi urposes: 
(a) rite 250 in partial exchange for the now outstanding first : 
which matured April 1, 1935; “tb? to provide for the pa t or 
pa of the prior lien mortgage bonds of 1945 now outstan ee | 
(c) for capital . construction, additions and betterments to property, 
and equipment. 

These new co mertenee bonds shall bear interest at the uate of of 5% 
per annum, yable -annuall They shall be in coupon f 
denom. of $1 000, $500 and $250, onds in the two smaller denominations 
to be exchangeab le for bonds of a larger ho pee ge roe surrendered 
in sufficient amounts for that purpose. All bonds will be registerable as 
to principal onl They will be outed to the Nonotite of a sinking fund 
cumuladive at the annual rate of $511 2, to be paid either in cash or by 
tender of general mortgage bonds their eir cost to the debtor company in the 
same amount, the cost not to pad d the current market price at the be 
of purchase, or the redemption price thereof, whichever is lower. 
sinking fund may be invested in the now ou ding or lien bonds te 
the same manner. The new eral bonds shall be redeemable 
on any interest date at the principal amount thereof plus ta he interest. 
The mortgage shal! contain a covenant of the debtor that so | as any 
se Saar ft Fang coe ye no otipow g 3 on the —— will be fa unless 
a ured sin fund payments an terest on the eral mortgage 
bonds shall] have ‘toon paid. 0%) 

Bonds in the peneipet amount of $517,250 shall be issued under the said 

general mortgage. upon the acceptance and confirmation of the plan and 
enall be delivered to Pehe holders of the debtor's outstand first m 


bonds which matured April 1, 1935, in partial exch or those 

on the basis of $250 of the new general beaks for each $1,000 
the matured first mortgage bonds. The securing the shal 
be in such form and contain such other provisions not istent with 


those stated above, as determined by the of directors of the debtor 
and approved by the court. 
2088, bontive here shall be created $351,730 of income debentures due Jan. 1, 
interest at the rate of 5% a year which interest shall be non- 
cumulative a and shall be a) ges yw ons of net available therefor. 
he debenture shall provi . that net income be computed by deduct: 
gross income from all sources, all operating, adm tive, an 
expenses, including an ne A interest and sinking fund oe = 
tions of the reorganized sig but not incl 
tures. The debentures shall aren at the see 
to t 


other 

all obl 

the d 

amount thereof plus interest which may have accrued Soom 
requirements stated to the date of redemption. The 

shall covenant in the debenture that so long as any of s' 

outstanding, it will not $ pay any dividends on the common stock 
until all interest on the debentures which has matured 

ty “There. stated have been ge 

h) There shall be created se + auscating 188.7 hk shares of new capital 

to be dated as of Jan. 1938, ulative voting power but 

This stock shall’ be ised as Bo pon 53 shares to the holder 

f each $ of now outstanding 5% bonds due April 1, 

1935: 21 #66 shares to the holders a ‘the 23, shares of now outstanding 

capital stock, and 2,000 shares or such other amount as ma necessary, 

to satisfy outstanding general unsecured claims not Suthtled’s to riority, 

uae the basis of one share of stock for each $10 of allowed claim 

00 each, provided that each general a not be» pa we a pelertty end and 

not in excess of $100 shall be pai in cash ond prove also as to claims 

et Se opemey ble by 10, the balance of 


ne Da par value, 





in excess of $100 which may 
the — not so divisible shall be paid in 

(i) There shall be in cash, in aadidion to such of the general unse- 
cured ae as h nbefore specified , current ating RO se author- 


opera 
ized by the court, claims entitled to Lo» re over mortgages, 
expenses of ization allowed as vided in Bection ik of the 


ruptcy Act, and the sum of $50 to pm ee of each of the 2,069 out- 

stand f rst hy md nds d ne April 1, 1935. Any interest paid 

on the outstand e bonds for any epaeauem: to 

-. 1. gai. ss applied to to and treated as perta: to payments on 
e@ new gen 


) The co ao. setiod a TE by eg! come shall be final and conclusive. 

pon the consummation the plan railroad company shall have a 
board of directors consist five pk. Te Such board shall be classi- 
fied into five classes, each c + oabeies of one member, one of said classes 
to be elected lor a tarm of one year, one for a term of two years, one for a 
term of three years, one for a term of four years, and one for a term of five 
years, In th the first four years at t ual meeting of the ee 
one director shall be elected to fill yh office “of the director whose term 
expires in such year, such successor to be elected for a term nt in the 
fifth year. In the fifth year and subsequent years all members of 
board of directors shall be elected for a one-year term.—V. 147, p. 2349" 


Lovisville & Nashville RR.—A yyy 
The Interstate Commerce Commission on Oct. 25 issued a_ certificate 
permitting abandonment by the compen of a Bn . line of rt railroad 











extending from Russellville southerly to Adairville, a x same of approx- 
mately 12 miles, all in Logan County, Ky.—V. 147, p. 2690. 
Lowell Gas Light Co.—Balance Sheet Sept. 30— 
Assets— 1938 1937 btitttes— 1938 1937 
Property, plan lst mtge. 44% 
equipment, ee $3,611,300 $3,712,917 bonds, series A 
—_— in banks and due Mar. 1, 1966 $950,000 $950,000 
6 ROME induces 10,869 a Liabil. for mdse. 
same, receivable... 141386 104,561| sold (contra)... CO3068.. - 2 wiuicnine 
a Merchandise sold Notes payable.... 104,000 37,000 
(contra) .....-.- 42,108 ~----.| Accounts pay: 68,376 110,339 
Mdse., mat Accrued taxes.... 91,462 90,028 
supplies. ...-.. 172,621 228,259 Accr. int. on long- 
Insurance deposits 2,686 3,184! oa debt...... 3,562 3,562 
Due from Amerti- her accr. liabils. 7,404 9,526 
can Util. Assoc. -.-.... 53,013 ome, meter & exp. 
Inv. in P. U. Met. deposits ....... 47,189 49,243 
ESTA SARS 4,760 4,760 ——o credit. 5,621 1,630 
Long-term appl’ce 7 Reserves........- 828,457 803 ,738 
contracts -....- 36,440 40,886 Com. a. (par $25) .1,524 ‘050 1,524,050 
Paes 6 Gee... Se I wwccssees A 630,628 
charges......-- 80,395 51,295 | 
tumbhnn $4,098,511 $4,209,745' Total .........$4,098,511 $4,209,745 
a Under it. 
Ps for 12 moe «4 ended Sept. 30 appeared in the ‘‘Chronicle” of 
ov. 5, page 


McCrory Stores Corp.— Sales— 
Period End. Oct. 31— 1 Gtk 43.398 1 1938—10 Mos.—1937 
GONE 4 o cicanccdagvicnce ,044 S9.585,154 950.970.592 990,901,¢ 


McLellan Stores Cong. Salen Sales— 
Period End. Oct. 31— 


Sales 
—V. 147, p. 2249. 


—1937 
$1,967,873 $1 ong 076.874 $143 "380.226. $15,638, 925 








3020 Financial 
n Gas Co.—Earnings— 
meine, Ended Sept. 30— 31238 47 31937, 
(te nT a pape aneie saa 377.260 34733 


Operating expenses and taxes - - ---------------- 
Net o revenues before prov. for retirements. $111,776 $82,061 
Non-operating income... .-- - -----<-<<-------- 13,845 28,831 














G inc. before prof. for retirements--.--.-.--... $125,621 $110,893 
Provision for retirements - -.-.----------------- 19,196 19,330 
i TN... usteandbebbddbasonsenuaee $106,425 $91,562 
Bond ion. o cows cccoccoceoseccecccoccce 33,266 31,957 
Notes (parent and affiliated companies) interest _- 6.998 3 768 
interest. -....---.--------2-------------- y 
Recanigntion. of debt discount and expense------- 5,110 1,320 
Other deductions. --...----------------------- SR) <-20 3° ialialicedias 
Net income. -...---------------------------- $60,775 $41,574 
Pref dends......--------------------- 1, 1, 
Ce ae a 60 626 47,570 
Jole—Effective Jan. 1, 1938, the company opted the new uniform 
system of accounts for gas utilities prescribed by th the Georgia Public Service 
pany. previous Li LE gg Ay et» heey LWT. =. 
‘ollow en sews 
these sta Zedene to are not comparable.—V. 147, p. 2691. 


Madison con (Wis) Gas & Electric Co.—To Issue $1,000,000 


—-. 
has filed with the Securities and Exchange Co 


mmission 
feation File be ti4), “af exemption from the woe ol of fil a 
an application (File 3 Bevis sale oF S1c000 SS ot Pe 


bonds, 4% no May 1960. 
mie bonds are to be issued to the following at the rate of 107.49 plus 
accrued interest st from Oct. 15, co to “we date of deliv: orth western 
Life Insurance Co. of Milwa’ 5,000; National Guard Life 
Insurance Co. of Madison, Wis., $75 isconsin Annuity & Investment 


Board, < eee. Bn 
The SEF ealighagemae pce 70% 
of the Lowy y Fat of additional perty purchased. constructed 
between Dec. 31, 1934 and ph 31, 1938. U such reim- 
will be used for corporate purposes including the pay- 

bank loans.—V. 140, p. 2360. 


Manhattan Ry.—Sale Upheld by Court—U. 8. Appeals 
Bench Approves Ruling that Sixth Avenue Line Be Offered at 


Auction— 
Circuit Court of Appeals upheld unanimously, Nov. ae. 
ae Oe 7 Robert P Patterson direct; that the Sixth 


at auction in foreclosure for the toe J 
5 E00 200, the price bid by one of the bond- 


> i Ju in T. M nd A Hand. After or ow reviewing 
art é aahier a us 

nae tndas up oo, the Sie sepnons y the Merle-Smnith bondholders 
committee for an order moceing and euthorising th e Central Hanover Bank 
er as eaner ee 8 the boudholders. 40 bring foreclosure, Judge 
udge a A dg city had — tax liens aot the —_ ne 36. 
, the an- 
4 operty, which been offered for sale and for which there 

were no 

Chase also observed that under New York State law the liens 
ea Sr haieess at the end of three years from last June 30 even though all 
obligations are met, and that in the event of a default the situation 


current 
would becom.e complicated ‘for the interests owing the mo 
‘The opinion called attention to the a that to meet the obligations 


centered around the tax lien would the ture of 5 of 98. ,000 
some time before June Bo! da the obligation of of the city took precedence 
the 


is a present prospect of selling 
wader the terms of the foreclosure and Merle-Smith committee agree- 


road 
ment with pn city, gto chances are not great of a satisfactory bid for the 
ttan s 
In the m —— given to the trustees it is stipulated that in the event 


that the system should default, the system may be sold as a whole. 
“No such such limitation a es to the sale under a foreclosure agreement, 


Judge Chase’s opinion —V. 147, p. 2869. 


Market Street Ry.—Larnings— 
y, z ie — San Francisco RR. & Pome04 10387 
nie t. 
al gr “A $6,693,858 $7,292,401 




















TEs Re BOUMEIOR, 6. come crcnerscemenesowcce ‘ 
Operating expenses, maintenance and taxes ------- 6,271,595 6,321,599 
x Net operating revenue..-......------------- $421,963 $970.801 
Other income-_ sel addins RObae eth bee osetia ele 7,932 7,432 
x Net oper. rev. & other income. -.-.-..---------. $429,895 9978.333 
Appropriation for retirement reserve------------- 50u,000 500,000 
OR TRO. ca temnennsennposaeneguens loss$70 ,104 $478,233 
TE RES 0 on cha secen cages de sunmeonone 442,254 465,543 
Amortization of debt discount and expense- -- --~-- 21,368 23,424 
Other income deductions----.......------------. 4,937 3,503 
in nt ik tie ichiihneh Aes bene Lamm oe 8, $14,237 
Earned sur EL. wo ehcinnmewe se 654,145 4,687,175 
Profit on : ‘of unimproved pro eT cs silk er taaiac shame ooge.t-1C danas on te ate 5,584 
Profit on funded debt acquired fo ng or other 
CGR TE dink de Skins ts wove wadon ne weee 30,707 13,168 
i CRIED oii nin cin c cities dvdmwoswcen a 
ORO ss «x a's San pina 6 Sewer kdbhe CbShaR Rm eMES $4, 14g. 357 $4,665,353 
Carmen's equipment written off_.......-------- MG 6 cane 
Miscellaneous deductions----.......--------.-- 3° 154 11,208 
Earned surplus, end of period _-_.------------- $4,129,579 $4,654,145 
x Before appropriation for retirement reserve.—V. 147, p. 2398. 


Mead Corp.—Earnings— 

16 woe ———40 Weeks——— 
Period— Oct. 1, '38 ,'37 Oct.1,'38 Oct. 2, 37 
Net sales_............. $5,678,151 7, 840, 129 $15,065,716 1% 944,878 

624 15.724.033 

















Cost of sales_.........-. ‘4 A 5,936,449 12,123, 
& adminis. exps--_-_ 476,470 590,881  1,211:978 1,476,036 
Operat rofit..... $474,457 $1,312,798 $1,730,114 $3,744,810 
Other in oe a isto tpl 43,055 100,931 145,675 209 522 
Gross income........ $617 613 $1,413,729 $1,875,790 $3,954,331 
pe ee —_ nee? vee 458,434 448,076 1,146,393 1,120,219 
n 
fund aus * ACS Re 125,701 134,943 323,893 345,578 
Other ctions....--. 128/506 142,490 312,059 378,515 
Fed. & State inc. taxes... Cr19.339 134,305 44,844 371,526 
Minority interest. -.---. 9835 25,602 33,843 
Net inc. for the period loss$194,460 $547,081 $22,999 $1,704,651 
Common stock ou - 
ing at end of ods... 619,374 619,374 619,374 619,374 
stk Nil $0.65 Nil $2.32 


Earns. sh. of com 
—v. id? p. 2093. 
Merchants & Miners Trenaportation Co.-~-Earniage 
3 Mos. End. Sept.30— _ 1938 
i cacge apa A71 180, bend 2 236 :015,420 
Total revenues $2.063- 71 $2, 190 0 3 384 aa6 bee 430 


Net income._......-- 
Earns. per sh. cap. stock $0.99 $0.34 $134 $1.07 

has been made for Federal surtax on undistribu tee prem. 

y tke Gesccdta ef oper, expenses, rents, nam & dapres—F. 147, p. 896. 
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Metal Textile Corp.—ZJ/nitial and Extra Dividends— 

Directors have declared an initial dividend of 10 as 2 shane | on 
the new common shares payable Dec. 1 to holders of 

Directors also declared an extra dividend of 10 cents 
tion to the regular quarterly dividend of 814 cents per share on the 3 25 
ppetegeng. preferred stock, both payable Dec. 1 to holders of record 

Vv 147, p. 2538. 


Pecos Associated Telephone Co.—Plans Refinancing 
y has filed with the Securities and Exchange Commission under 


ne Securities Act of 1933 a vegseyetion syetemnent ooresing $2,800,000 of 
e series A 4% bonds due on Nov. 1, 1968. The company is a 


first 
subsidiary of General Telephone Corp. 
Of the net p Telep sale of the bonds and $300,000 reodives on os. 


31, 1938, from sale of 3,000 shares of common stock, $2,600 
applied toward redemption on Jan. 10, 1939, of $2,500,000 first mortgage 
5% gold bonds, series A, due on April i, 1961, at 104 plus accrued interest. 
T 7” semmaiater ‘will be added to working capita 

he underwriters and the amount taken by each — ‘ven as follows: 
Bonbetahe & Co., Inc., $1,400,000; Paine, Webber & » $1,050,000; 
Mitchum, Tully & Co., $350,000 —V. 145, p. 1591. 


Mid-Continent Petroleum Corp. (& Subs.)—Farnings 
Period End. Sept. 30—  1938—3 Mos—1937 1938—9 Mos.—1937 
—_ sales, less returns 
and allowances - - _ - _- $10,053 ,852 $11,648,42u $28,873,628 $32,121,718 


Cost of sales (excl. depr. 
and depletion) _.....- 7,573,930 7,792,749 21,175,587 19,981,489 


Gross profit from eral and $2,479,922 $3,855,671 $7,698,041 $12,140,229 


Selling and general 
administrative exps - 1,456,408 1,577,214 4,427,889 4,594,141 


Net t from sales__ $1,023,514 $2,278,457 .270,153 $7,546,088 
Other e credits , net . a ” 











incl. int. & divs. rec__ 430 ,844 399,196 1,203,259 1,250,957 

Net income_.___.... $1,454,358 $2,677,653 $4,473,411 $8,797,045 

Depreciation & Sa 747 825 $01,915 2,255,055 2,737,048 
— ds surr: 

I ie 240,505 177 ,600 682 ,932 953 ,018 

Fed. and State inc. taxes 986 186,019 27 ,807 501,100 





$465,042 $1,512,119 $1,507,617 $4,605 
$0.25 $0.82 $0.81 et 
Lsoatamane does not include an estimate for surtax 


pr 
Current assets as of Bae. 30, 1998. were $22,826,129, of which $8,400,041 
was in cash and short term U. 8. Treasury notes, and current liabilities were 
$3,611,801. On Dec. 31, 1937, current assets were $22 333 ,875 and current 
liabilities were $3,929,767. 


To Pay 35-Cent Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock, payable Dec. 1 to holders of record Nov. 15. This}com pares with 
25 cen 79. cont on June Bes last; $1 ~ - py 1, 1937; —— cents paid on June 1, 














13s cents on Dec 1 paid on June 1, 
145, p. 2854 ford doeatiod sce ee previews payments .— 
v Liz, p. righ 199. 

Mobile Gas Service Corp.—Zarnings— 

12 Months Ended Sept. 30— 1938 1937 
CU COIN nk oe ein pe cdccouncecsun $589,828 $508. 796 
Operating expenses and taxes._-.-........_____. 443 ,069 15,308 

Net oper. esvaunes meine prov. forretirements.. $146,759 $90,488 
Non-operating income... -_...................... 24,190 19,707 

Gross income before vision fi etir are R A 
Provision for pb mmc. elgg peothinsie ere or rh $10 no * wy rv) 

Eta ES 2 PRES Mie gn oe I oe ‘ 78,752 
vires mortgage 5% bonds interest........._.__ $ rit $78 hos 
Sanary ns Mines ee 368 ddim 

Net earns. reserved for int. on income bonds... $76,601 $31.977 


Note—Effective Jan. 1, 1938 the company planed the new uniform 

Te S acccass for gas utilities prescribed by the Alabama Public 

Commission. Such system ers in certain respects from the 

shown the company previously followed, hence, the previous year figures 
in these statements are not comparable —v. 147 p. 1 1933. 


—— 





"Monarch Machine Tool Co.—Dividend Increased— 
ave dec a dividend of 30 cents share on the common 
stock payouts Dec. 1 to holders of record Nov. 21 This compares with 25 
— nome d on Sept. 1, last; 40 cents paid on June 1, last; 40 cents paid on 
arch 1, last, and previously regular quarterly dividends of 25 cents per 
share ee. I, distributed. In egy an extra dividend of 65 cents was paid 
and ras 0} cents were and 

March i, 1937.—V. 147. p. 1200. et ee ene ee Oe 


Montgomery Ward & Co.—New President— 
Raymond H. Fogler, Sormenty Operating Vice-President, was elected 
Sewell L. Avery. “Str” Avery will continue with the company as Chalsmas 
vi continue wit 
of the Board and chief executive officer, it was Avedon ce guy aig sens: rar 
Period End. Oct. 31— 1938— Month—1937 1938—10 Mos.—1937 
II TEI aaa $46,666,954 $48,825,203$308,665,055$319,788,818 


biases © Corp., Ltd.—To Vote on Merger— 
See F. N. Burt Co. above.—V. 146, Pp. 3810. 


sto Wheel Corp. (& Subs.)—Farnings— 
Period End. -30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Inc. from sales of wheels, 








8 ® ke pin anid an epee ae aA ’ * ’ 
tae 3 fg Sri $521,236 $817,585 $1,043,260 $2,785,881 
on investments. ___.. 27.268 109,386 102,279 239,180 
Total income__..--.. ‘ . ° 5 
ey , $548,505 $926,971 $1,145,539 $3,025,061 
income — 254,367 304,737 720,901 834,971 
Depreciation---_.----- 107.245 101,014  322:201 296.345 
Prov. for Federal inc. tax 14,913 82,202 14'913 300,503 
Net fit <<a nenae . ’ L » 
oo” aeaeeae SS = ha 
per share on 
850, shs. cap. stk. 
GRE Gc citienindiiione $0.20 $0.52 $0.10 $1.87 
Balance Sheet Sepi. 30 
1938 1937 1938 1937 
Assets $ $ Ltabilities— $ 3 
y Land, bidgs., ma- x Common stock... 4,250,000 4,250,000 
ch , &c.... 5,862,1 . 333] Notes payable-... -_-_--. 1,600,000 


5,960, 
739,271] Accounts payable. 732,743 1,440,723 


Marketable securs. 20,839 100,146 | Accrued taxes, roy- 


Notes & accts. rec. 1,455,137 2,369,366] alties, &e___.-_ 135,211 176,929 
Inventories _.___. 2,790,448 5,172,273|Federalincome tax 216,583 132,854 
Other assets______ 182,029 245,691] Reserve for contin- 


gencies, &c_-___- 167,308 476,881 


bond disct., &e_ 126,509 167,075 | Profit and loss_... 6,456,192 6,676,768 


be kas 11,958,037 14, tomes syn poe aero S 958,037 14,754,155 
After depreciation 
a aap vee Phas on stone, sb 026 591 fe 2 ie 7—V. Oa, p. 2871. 
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Mountain States Power Co.—Earnings— 


Year Ended Sept. 30— 1938 1937 
+. 222,082 $3,954,747 


Gee CS ot oa oes cca oe ac aeetee 
Operating expenses, maintenance and taxes _-----.- 2747.01 2 2,655, ‘589 





x Net operating revenue... ..........-.-----.. $1,475,070 $1, 203. 158 
Rents from lease of properties-----_..._..._._-_- 243,468 2,055 
Interest on securities and notes receivable, &c_--__ 1,220 2,921 
Income from merchandise and jobbing (net). __— Dr62,280 Dros 381 





x Net oper, revenue & other income_-___...___- 


‘ $1,657,478 $1,515,754 
Appropriation for retirement reserve__._..... 300,000 300,000 








BE Re ER Se ae ae Pee AL $1,357,478 $1,215,754 
Rent for lease of Soe SOOM | os sy di gS ee 3, 
Interest on funded debt. ___-......._.--------. 477,521 477,521 
Amortization of debt Renan and expense. _--__-_- 11.479 45,917 
ame snberens TOG)... o. Cowen ec ecb ce dei cle 75,490 374,887 
Other income deductions. --~.............-.-.--. 13,218 17,228 

Oe NE anc tn an de oe Ses ase MSS $479,768 $297,200 


x Before appropriation for retirement reserve. 


Notes—(1) In the above statement of income accounts, net income for 
the year ended Sept. 30, 1937, has been reduced by $8,484 to reflect adjust- 
ments applidable to the period of 1936 included cusrean of amortization of 
debt discount and expense charged to surplus in 1937 and another item 
poem dl to surplus in 1937 which have been applied retroactively in the 
accoun 

(2) The revenues and expenses subsequent to Jan. 1, 1937 are in accord- 
ance with the clasxsifications of assounts prescribed by the Federal Power 

Commission and by or Public Utilities Commissioner of the State of 
Oregon, effective Jan. 1937, yy differ in certain respects from the 
classification previously ‘followed by the company. 

(3) No provision was made for Federal income tax or for surtax on 
undistributed its under the Revenue Act of 1936 for the years 1936 or 
1937 as no such taxes were paid for those years.—V. 147, p. 2695. 


FASS Cc -) Mus, hy Co.— Sales— 
Oct. Si 938—10 Mos.—1937 


1938—Month—1937 
$3,810,937 $3,895,668 $31,373. 172 $32,487,484 
tion 201 stores as compared with 


As of Oct. 31, last, there were in o 
199 a year previous. WU « 147, p. 2251. 


Nassau & Suffolk Lighting ng BO. Taner Agent— 
City Bank Farmers Trust Co. perm enpointed transfer agent for the 
7% cumulative preferred stock a 147, 5. 


National Gypsum Co.—Files with SEC— 


Com on Nov. 7 filed with the Securities and Exchange Commission 
ion , Form A-2) under the Securities 


registration statement py 4 2-3122 
Act of 1933, a ,000 shares (no par) $4.50 convertible cumulative 
preferred stock, n 1 value 


states that 100,000 
emp “Gok 


employees under a e balance 
shares are to be reserved for conversion of the preferred sock. The Sanaber 
registered is to amendment 


of shares of common stock be furnished by 


“i ag oma statement, th net proceeds from th le 
ce e on e m the sa 
of ge referred stock are to be applied as "foilows: 


a 52 for the retirement of the entire ‘issue of $100 par value 

19% pref. stock at $105 a share on Jan. 1, 9. 

$1 150 1,150, eso" 50 for the rement of the entire issue of $20 par value 5% 
2d pref. stock at $20 a share on Jan. 1, 1939. 
pproximately $900,000 for the construction and equipping of a plant 
2d the e manufacture of gypsum boards at the company’s plant in New 
or’ 

- The ye states that the from the sale of common stock to 
employees and the balance of the a from the sale of the preferred 
stock will be added to its working ca 

The ‘Gold Bond Stock Purchase fee it is stated, was ado pees the 
com y's board of tors on Oct. 25, 1938, for the purpose wh 
employees, including officers, the privilege of participating in in the purcahse 
of 100,000 shares of the rer oy! *s common stock, to d for upon terms 
and conditions provided in the plan over a period of five years. 

W.E. Hutton & Co. of New York City is named as the principal under- 
writer of the arenes oes stock. It is gree that W. E. Hutton & Co. has been 
authorized by the underwriters to engage in certain market operations in 
the preferred stock ‘‘for i purpose of stabilizing and supporting the 
pee price of the shares of preferred stock. The a of this right 

oO assurance that an a grt es will be effec , or, if effected, 

that they will not be ontinued at any time.’’ The names of the other 
ters are to be supplied by amendment to the tion statement. 

unpe fi at which the preferred stock is to be offered to the public, 
the underwriting discounts or ae ae and the redemption and con- 
version provisions are to be furnished by amendment to the registration 


starement 
‘7 - . Baker of Buffalo, New York, is President of the co.—V. 147, 
P.- 


National Power & Light Co. (& Subs.)—Zarnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Subsidiaries— 























Operating revenues - - --- $21,028,533 $20,669,802 $84,966,051 $83,198,240 
Oper. exps., incl. taxes_. 12,205,535 11,890,554 49,227,838 47,446, 369 
Prop. retire.res.approp. 1,987,509 1,961,698 7,738,154 7, ‘37 2,666 
Net oper. revenues_-. $6,335,489 $6,817,550 $28,000,059 $28,379,205 
Rent for lease of plants 
(Od... acbiiindikdismoe 1,847 30,119 a62,531 125,816 
Operating income---- $6,833,642 $6,787,431 $28,062,590 $28,253,389 
Other income_---_------ 77,064 89,141 308,361 351,810 
Other income deductions 88,421 86,627 276. 065 280,908 
Gross income -- ----- $6,822,285 $6,789,945 $28,094,486 $28,324,291 
Interest to public and 
other deductions - - --- 2,940,497 3,009,272 11,891,702 12,147,932 
Int. charged to constr’n_ Cr797 Crs,110 Cr10,753 Cr21,584 
pa ye ee $3,882,585 $3,788,783 $16,213,537 $16,197,943 
Pref. divs. to public--_-- 1,515,416 1,515,535 6,061,662 6,062,813 
Portion applicable to mi- 
nority interests - ----- 153 666 1,081 5,470 
Net equity of N.P.&L. 
Co. in inc. of subs__- $2,367,016 $2,272,582 $10,150,794 $10,129,660 
Nat. P. & L. Co.— 
Net equity in income of 
subsidiaries. .....--- $2,367,016 $2,272,582 $10,150,794 $10,129,660 
Other SROONGE. < Sine owes 3,972 36,049 102,034 124,229 
EL, sieadicines baie ex tage $2,370,988 $2,308,631 $10,252,828 $10, 263-000 
Expenses, incl. taxes--- ¢ 88, 
Int. & other deductions. 338,633 341,474 1,355.437 1 BBS 01s 
Bal. carried to conso! 
earned surplus- ---- ” $1,941,300 $1,916,621 $8,608,437 $8,696,755 
per s on 
common stock - ------ $0.27 $0.27 $1.27 $1.28 


a Addition due to reclassification of accounts. 


Notes—The statement includes full revenues of a subsidiary without pro- 
vision for possible revenue losses, not exceeding $120,000 for each 12-month 
period, from natural gas rate reduction now volved in in litigation. 

The me age Af norrngp rm of Tennessee Public Service Co. and Holston River 
Electric Co disposed of as of i 2, 1938, and consequently this 
statement Saciedes the operation of these properties only to that date. 
Fines © for 1936 as previously puvlished have in certain cases been re- 
arranged in this statement.—V. 14 » Pp. 2095. 
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National Bond & inapetaninns Co. (& sube.)-— Rarnings 











Period End. Sept 1938—3 Mos.—1937 1938—9 Mos.—1937 
Operating income_.-_-_-.. $980,431 31 *851,890 $3,301,588 $5,423,284 
Oper., gen. & a : 

RA ti Ny 570,646 658 ,339 1,883 ,857 2,076,947 

Inc. from operations. $409,785 $1,193,551 $1,417,731 $3,346,337 
Other income. -......_- 4,856 716 25,106 5,072 

Total income__.._... $414,641 $1,194,267 $1,442,837 $3,351,409 
Interest paid, &c.____.- 65,861 145,552 274,546 367 ,980 
oe Came. weeee seed 

SR eee * * . ’ 
Surtax on undistributed — = 
Pict nadine . eehe t Gio. 2.2 193,684 
Net income. -__...... $279,280 $801,716 var oan ,280,721 


Note—The provision for 1937 surtax on undistributed profits is based 
- os actual surtax for the calendar year ended Dec. 31, ros? —V. 147, 


National Tea Co.—Sales— 
The operations of the company for the 16 weeks endi ray? 8, 1938, 
renames in a loss of $444,8 with a loss of 6,637 for the 
ponding period in 1937, 2 peinping, the loss for the year Jan. 1 to date 
to "$828 8.253 as compared wi for the comparative period in 1937. 
he number of stores in 0 n operation dec eee from 1,237 at Oct. 9, 1937, 
to 1,104 at Oct. 8, 1938. 47, D. 


National Transit Co.—To Pleas: 40-Cent Dividend— 
The directors have declared a dividend of 40 cents share on the 
capital stock, par $12.50, payable Dec. 15 to holders o " 
This compares with 35 cents paid on June 15 last; 55 coe bes n Dec. 5, 
1937; 45 cents paid on June 15, 1937; 35 cents = & $ 
40 cents paid on 194 15, 1936; 35 cents paid on 16, 935 
peek pe Jone 16 1935; 35 cents on Dec. 15 msds 40 cents on June’ 15, 
1933; aS cents on June 15, 1933; 20 cents paid on 15 1034, 
Sept. 15 148, 1082) an and quarterly paymenis of 25 cents per share previously. 
Nella Mfg. Co.—N ew tg | Organtond~ 
he Neil Mills, ans. over the former eps 
Manufacturing Corp “ighe. Nant ie Ge tarhode Island corporation 
) stock and $135.00 006 of 6% deben 
oy are: Pres.; Tho ee , Paw- 
Treas., David Dwares; Sec., Ira Lio 
directors are Albert A. List, Isador 8. Levin and Messrs. Letts and 
Frank I. Neild, former agent of the Neild Manufacturing 
selling t of the new corporation and will be located at the 
office * a 146, Dp. 284. 
Riatceuny Brothers, Inc.—Sales— 
Period End. Oct. 31— 1938—Month—1937 1938—10 Mos.—1937 
a2 a7. o.3283. abewde $1,951,858 $2,083,716 $15,189,256 $17,469,079 
~—- Pp 


Nevada-California Electric Corp. (& Subs.)—Zarni 


-, Will be 
ew York 














Period End, Sept.30— 1938—Month—1937 1938—12 Mos.—x193 
ting revenues... - $451,327 $467,182 $5,67 aad $5,603 456 
Other operating expenses 175.659 177,007 2,275,865 2,217,152 
a 124 46.387” "508.533 356,144 
Depreciation ac tnan'intecaiins 50,230 47 ,922 593, 563.986 
Net o revenues... $153,650 $167,972 $1,933,468 $2,025, 
Other Soomane BE EL 2,440 4,252 64,926 ° ar 730 fs 
Gross income. ....-... $156,090 $172,225 $1,998,394 $2,132,837 
sn the tbnlase o 116,607 115,642 1,395,703 1,340,161 
Amort. of debt discount 
and expenses___....- 7,056 7,050 83,999 84,956 
Miscell. deductions. - ~~. - 1,126 1,185 15,234 14,479 
Net income. .....--- $31,300 $48,348 $503 ,457 $693,241 
Profits on retirement of 
bende & A606. (NGw te.  wtdenne, } | menune 33,148 32,955 
Other _- —— = 
cred 8 us (n 
pisces cunt Ss ald asst Dr6,967 Dri1,489 Dr30,584 Cr23,519 
Earned surp. oe 
for eee: of bds., 
dividends, &c_-..-- PED sone: $46,858 $506 ,027 $749,716 


x In order to make p’ 
were revised 5 ooeieran wh with FF 
effective Jan. 1937. 
Note—This shibauaes properly omits 
arising from amortization of ion funds, 
annual reports.—V. 147, p. 2540. 


New Bedford Gas & Edison Light Co.—Earnings—~ 


12 Months Ended Sept. 30— 938 1937 
Operating SOUMNONE ss ok Ba WE dew détedsivdé $3, 970 att $4, 536,105 


n 1936 i. as to major items 

Gderel Power wt 8 Gendtionting 

debits to lus 
etails have appearel in 








Operating expenses, &c_...-.-.--.---.-.---.--.- 2'121,641 §2'216'354 
pa roy for retirements... -....----........--- Ft 41 381,198 
Provision for taxes.........-.-..----.--------- 873 883 ,286 
Operating 1000s ios noo sn obec teseibewdds $691,189 $1,055,267 
Other ota fe bee bduladlasebbokivdaduswbdbewes Dri ,102 32,771 
Centr NG, 6.5 bees sec dddediencvet dest $690,086 $1,088,038 
Interest on serial notes_-.._.-....----------.-. Semen) OF Cees. 
Interest on other unfunded debt...........---.- 28,894 46,278 
Interest charged to construction. ..............- Cr1 ,633 740: 





PONS OF 1GRONNO.. oc oc onccannnenernadoaeane 
—V. 147, p. 1934. 

(J. J.) Newberry Co., Inc.—Sales— 

Period End. Oct.31— _1938—Month—1937 938—10 Mos.—1937 
anys (a7. 104 $4,286,633 $4,475,406 $36. 294,890 $38,193,464 
—_ p 


New England Gas & Electric Association (& Subs.)— 














12 Months Ended Sept. 30— 1938 1937 
Operating TOVORUES 6 on ccccicnccscncccasnccutus $13,584,368 $14,098,690 
Operating expenses, &c_.........-....-------.- ,668 ,029 { ‘901,260 
Provision for retirements...--.---------------- 1,149.4388  1/288:744 
PONV B00 CE in bbs sn cvcicdousnnvonvcaes 2,430, 2'459.391 

RR SID oa inn init on nine aneah mthanmnrngidteriln tie $2,336,012 $2,449,296 
Othe in SRINNS CRE saitdimigens neann seh on emu x 229:775 357 ,953 
08s INORG oc iickodins dncdccnptinganimiinen $2,565,787 $2,807,249 

Subsidiary Companies 
Interest on DR te sd noi cwes did 59,389 30,000 
Interest on unfunded debt. --...-....-.-------.- 120,025 150,839 
Amortization of debt discount = expense. ..__.. 1,765 
Interest charged to construction. ..........-.--. +239 Cr5,683 
Income applicable to common ooock held by public- 37,778 63 ,305 

De Ss hice abhi deh abiddcctimssdebtsieuda $2,367,070 $2,568,138 

New England Gas & Electric Association: 

Interest on f GO . Sicdinsedenvoicésésiie 2,110,853 2,113,560 
Interest on unfunded debt--.............----.- ,838 ¥ 
Amortization of debt discount and expense---_._.. 210,881 210,877 

Balance of income. ............---...-.---.- aaaaun 4037 

Noe 1) That Gas Biec debt discount and expense on ures of 
ew te ilectie ae eee | oqgmrawe te A. fe Se in 
1937 The ly charged ot amottlention chews at eee ae are yh. ¥. to the 








3022 Financial 
pecti 2 ths’ periods. (2) This statement includes for both ods 
the pond + Rap per omnne Ba of all properties now subsidiaries of — name 
No income is 


Gas & Electric Association, irrespective of dates sequel. 
included herein from investments in transportation securities.—V. 147 


p. 1043 


Newport Industries, Inc.—Balance Sheet— 
Aug. 31°38 Dec. 31'37| LAabilities— Aug. 31°38 Dec. 31°37 




















sets— 
oa Ne ee Ce $1,346,444 $631,252) Accounts payable. $142,751 $193,504 
Trade accts., less Accrued liabilities _ 69,989 61,552 
reserve....---- 446,074 476,651 | Federal inc., excess 
Inventories - - - - - - 1,020,176 1,151,641 profits & undist. 
Sundry other cur- profitetaxes.... 149,527 290,000 
rent assets. --- 34,264 33,396; Pur. mon. oblig’s. Ria oe 
a Land, bidgs. and b Miscell. liabil’s_ 22,500 32,000 
machinery..... 2,481,994 2,418,046| Inc & pref taxes (est) 839,496 eaqcnece 
Pats. & tr.-mks-_.. 170,186 97,402 | Long-term liabils. 1,162,325 700,825 
Investments, <&c. Res’ ve for taxes of 

(at cost)....--- 8,364 449,877 predecessor cos. se - Te. = 
Deferred charges - . 67,394 90,754| Miscell. reserves _- 

Cap. stk. (par $1). 519. red 519: ered 
Surplus (paid-in). 2,914,216 3,155,849 
EE énedvemuma 381,117 320,038 

TO caceneesn $5,574,896 $5,349,020 RE n¢dlinwantl $5,574,896 $5,349,020 

aAfter depreciation of $1,981,685 in 1937 and $2,092,412 in 1938. 
b Estimated maximum amount of subordinated notes to be purchased within 
one year.—V. 147, p. 2871. 

New State Ice Co.—Larnings— 

12 Months Ended Sept. 30— 1938 1937 
Operating revenues--.-....--------------------- $394,877 $426,129 
a Operat expenses and taxes.............-.-- 357 ,669 379,482 

Neh ii nal egies ak enh a Smcaiae ae $37 .208 $46,647 
eeentels anes RDOUNE. 2c aves onan ccaccnnsoce cen 1,409 6,595 

GHEE TROON. on nn cwtoncccncte csc cncsccn $38,617 $53,242 
Interest on long-term debt.........-..--------- 22, 26. Os 
Amortization of debt discount and expense... ~~~... 2,835 
Taxes assumed on interest..-.......------------ 238 a 9 
Other IM6GTON .. 2. ccccwcccccccsccccsascesccccess 566 75 

N66 (MOUNDS Bock ceded on tngvscecsscasaconr $12,017 $24,755 

a Includes Federal surtax on waned rofits in the amount of 


$1,196 for 1937 and $139 for 1936.—V. 147, 201. 


ig 
New York Chicago & St. Louis on. —Nickel Plate Told 
to Pay on Notes—Holders of $99,000 of 6s Affected by Court 





Ruling— 

The , ny was ordered Nov. 10 to meet payment in full, with interest 
from Oct. 1, 1938, on $99,000 ¢ he 3 6% Spores oe Justice Lewis A. Abrams 
in the Municipal Co New has been soliciting exten- 


sions for maturity of the notes > ot641, and 4. date holders of anaes 86% 
of the regate amount of notes outstanding ha ve agreed to the extension 


offer and deposited their securities. 
While Justice Lewis handed down a wp om ad A judgment in favor of 
Ethel Sugarman, holder of a $1,000 note, his decision automatically ed 
with it a summary j t on all the other 98 cases of individual $1,000 


noteholders pending before him.—V. 147, p. 2871. 


New York las ¢ Omnibus Corp.—E£arnings— 
Incl. Madison Avenue Coach Co., Inc., and Eighth Avenue Coach J 
Unhdonihs Ended Sept. 30—— ight Ange 197 
ww oc ween nnn wenn cows scorer ecncceccese- $2,735, rf $2, a7. a4 


Net after Federal income taxes and depreciation- - 452.4 
9S INGE SROCIND So. cintin bees gbtcdddroctcuns_nenouue 472-496 $36 ‘oor 
ts and 


ne foe but before Federal surtax on undistributed profi 
fits taxes. Before Prob wmv Be for 3 months endei Sept. 20. 1938 


d ,058, respectivel harged to incom 
and 1037, of $59 paces ab me of ‘amount to be sanortined ized on Gab a of te 
capture contract in monthly instalments.’’"—V. 147, p. 2252. 

New York Endowment Co., Inc.—Company Forbidden 
to Sell Savings Certificates— 


Rupees Court Sinses Shite J. McCook issued on Nov. 5, om Ghee- 
plaint of At General J J. Bennett, an order restraining th 
company with ices at 12 Fy 32d S8t., from further ——... . 

York State. tt od yg also put out of pM and 


Hardy-W , both of New York and permanently 
Earl C. Fan moh “42°09 177th St., Flushing ent of 
all three corporations. The the concerns was instalment savings 
Assistant At General William Koerner and Special Assistant 
Attorney van px Max Furman told the court that Walker & Co. and Hardy- 
Walker & Co. were engaged in selling 10-year ange bm of the endowment 


comane oO 0, a y Sactetmant plan. The sell customers 
tained by the company aA guarantee a “cash 
ee i 


that a reserve fund 
** value ‘or oF every oan 

However, Furman and oerner sai company drew on 
the reserve fund to Y lis own debts until tt owed $45,000 to its 150 car 
tificate holders and assets of only $3,000. ane business was started in 
TORT ond attunoned af ome cme shout 3000 cartith te holders, Mr. Furman 
said, but in the last four aon had — n liquidating. The Bost attractive 
feature of A. savings p t repaid the 


aes pM A. es ines neal the eee 


th 
The court appointed Henry L. Finch of 120 Broadway as permanent re- 
ceiver for the corporations. 4 


New York Investors, Inc.—Time Set for Filing Plan— 

In an order signed Nov. 4 Judge Robert A. Inch in Federal Court, Brook- 
lyn, declared the com to be insolvent within the x and meaning 
of Section 77-B of the ptcy Act. He told counsel for the corporation 
that he would give it 30 days in which to file a Pur of a 

The order was made on the application of Ralph 
of Cullen & Dykman, representing the Breshivn 
New York Investors. The a was joined in by Rechibala Palmer 
and Edward Endelman, attorneys for — groups of creditors. The ap- 

lication was for an order Za of 

ew York Taventors or of finding and 
solvent within the bankruptcy sense and 
assets. om Te cman soo for ta for liquidation was adjourned 
New York the parent corporation or 42 subsidiaries, 
including the Prudence on Inc.; the Prudence Bonds ., the Realty 
Associates Securities Corp. and the Allied Owners Corp. At the e hearing 
on the application for the order signed Nov. 4 attorneys said that 90% o 
ee Tussiediion on ceatig ter Vee Pledged to Sof eb ae 
Finance on as securi or loans, including pd 10,000 
made to the lence Co., Inc., in 1932. 


Stock Suspended from Dealings— 
The common stock, no par value, was suspended fro 
New York Stock Exchange on Nov ee -—V. 140, p. 481. 


New York Telephone a PE gga 
Period End. Sept. 30— 938—9 Mos.—1937 


1938—Month—1937 
revenues-.... S17 086 22) $16,965,426 153 ,708414 168 oe 
vie oper. rev... 92,927 73,039 ; 815,461 si 643,059 


Opera revenues ....$16,9%1 204 $16,892,387 $151,892953 $153,177797 
Opaboting apamns 11,777,695 11,747,329 104,443,623 104,050,865 


Net poem revs... $6. 163,609 $5,145,058 $47,449,330 $49, aoe os3 
Operating tax ed 2,686,870 2,487,272 23,428,708 22,041,842 


$2,657,786 $24,020,622 $27,085 
2,824,565 21,473,691 35,761,905 


m dealing by the 











Net oper. income.... $2,476,739 
Pedal ai ,603 ,943 


Net —_ 


Nov. 12, 1938 


Chronicle 


New York Trap Rock Corp.—New President— 
Corporation announced that Mortimer D. Wandell is retiring from the 
Freeney and from active connection with the corporation on Dec. 31, 


1938 

Stirling Tomkins, for many years Vice-President, will succeed Mr. Wan- 
dell as President of the corporation upon the latter’s retirement. Joseph C. 
Dooley will become a Vice-President in charge of sales.—V. 146, D. 3348. 


New York Water Service Corp. (& Subs.)—-Karninge— 








12 Months Ended Sept. 30— 193 
DE FOVEMNGB oc ccc cc ccessccsasesoscsese $2,931,855 $2,927,049 
Generel Gnas a cvenscanceossominmneoe 606.979 017 518 
Ean eae binpinahine ats é 
bh Senne ¢ mmission expense----------- 22,322 38,567 
psa ex ‘transferred to construction --_- Oris ae ora oes 
Provisio uncollectible accounts.........-.--- ul 
MSiiauwcdvebcaae Mean jee 
Provision for ret: ts replacements ---.- ~~~. x 
TEOGE BERGTES SBIIB coc ccwcccctnewonssseescoce 361,562 338,783 
mutes CE. cigpcin cecceacssousidsastestascouso Th + yr 
Socia oy Cs sis isiciihs al esl nr atiabicanbeoatiea ai ¥ i 
A Ie so as in niin ahd iced ie ante aaie aajaliah 19,261 18,533 
Prov. for y Medasel normal income tax.-.-..--.-.---- 39.9 38,256 
Prov. for Federal surtax on undistributed profits - é 9,035 44,044 
enrnings i ante gies thnigele dein tihd tin thin dab die bith ob thin coags $1,157,361 $1,126,599 
Interest on advance to subsidiary company ----.--- 29, 26,436 
St OND so stiri coriicccdavskabdocagé 3, 3,136 
Gross corporate income. .......---.---------- $1,191,343 $1,156,171 
Interest on mor PGE wanctescerensasarees 68,8 775,222 
moe atnrd on — a i cxcraiigigi mandi de wipertonrqnaiints taan  X ry 34 
nterest—paren sr a puctdidinls deeds eisdtaiin deh cations . ‘ 
M ace us in ifs ah sictatinataens didaba etek aan tines 15,55 23,064 
Amortization net debt Sneeees and expense_-_-__-._ 18,8 28,311 
Interest TE —E eee ee Cr13,222 Cr9,563 
Prov. for inoivens 4 on Federal ine. tax of prior years 6,353 8,866 
Miscellaneous deductions. ~..........----------- 6,183 14 





$347,831 $319,646 











Tiss UES. «. o'cncvccesciontnctddudbbne tent 
Consolidated Balance Sheet Sept. 30 
1938 1937 1938 1937 

Assets— $ 7 Tiabdtlities— $ 
Plant, property, Funded debt----- 15,970,500 61,071,500 

equip’t, &c....28,429,916 27,865,605] Pur. mon. bon 
Cash & mat’ls held mortgage... _-- 17,598 20,206 

for spec. constr’n Indebt. to Fed 

projects_....-- SRD adévota Wat. Ser. Corp. 100,000 100,000 
Proceeds of serial Consum. deps.,&c. 84,918 69,408 

ee 650,000 | Mtge. bds. assum. 6, 6,000 
Invest. in sub. cos. Notes payable.... --._--- 100,000 

not consolidated 2,609,599 2,609,599] Accounts payable. 33,941 ,094 
Loan to sub. not Sewer & pav. ass’ 

consolidated _... 455,000 445,000 (current por’n)-. 9,555 9,669 
Misc. invest., sep- Accr’d liabilities... 621,586 653,770 

arate deposit ies 9,405 4,353| Unearned revenue 82,056 234,570 
CE niin hth oragly 281,232 267.902] Reserves_......-. 2,701,476 2,499,599 
Notes & accts.rec. 192.043 224,874} Contrib. forexts.. 454.702 452,291 
Unbilled revenue. 106,025 114,409! Miscell. reserve_.- 3,418 3,457 
Due from affil. cos. 3.395 1,237 | Mise. def’d liabils- 13,620 13,323 
Commis. on capital Sewer & paving as- 

IE ss coke hina 498.482 498,482} sessments, &c.- 7,657 17.361 
Duefrom N.Y.C. 225,054 178,238 | Exten. deposits---. 63.067 64.886 
Debt disc. & exp. 6% cum. pref. stk. 4,653,200 4,653.200 

in proc.ofamort. 127,526 145,989 | y Common stock.. 2,601,500 2,601,500 
Mat’ls & supplies. 106,529 139,745} Capital and paid- 

Deferred charges & in surplus____.. 2,338,645 2,338,645 

prepaid accounts 46,590 29,429| Earned surplus... 3.569,422 3,219,384 

TOE acess eit 33.332 864 33.174.863 ONE io ctind awd 33,332,864 33,174,863 


y Represented by 26,015 shares of $100 par value.—V. 147, p. 1201. 


Niagara Falls Power Co. (& Subs.)—Farnings— 


Period End. Sept.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues. - - - - $2,817,325 $3,317,834 $11,568,418 $12,474,582 











Operating rev. deducts-. 1,779,851 2,055,102 7.330.019 7,086,758 
Operating income_... $1,037,475 $1,262,732 $4,238,399 $5,387,824 
Non-oper. income (net) - 82,762 56,200 300,118 225.014 
Gross income -_..-.-_-- $1,120,236 $1,318,932 $4,538,517 $5,612,838 
Deducts. from gross inc. 279,991 284,350 1,124,845 1,243,966 
Net income --------- $840,245 $1,034,582 $3,413,672 $4,368,872 


Note—No provision has been made for ble surtax on undistributed 
profits under the 1938 Federal income tax law.—V. 147, p. 898. 
Niagara, Lockport & Ontario Power Co. Ce | Subs.)— 


Period End. Sept. 30-— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues___. $2, 990 $3,058,794 $10,140, 03 $11,589 $33 











Oper. revenue deduct’ns 1.979387 2'416, 503 7,574,139 8:795.685 
Operating income.... $684,603 $642,291 $2,565,965 $2,793,898 
Non-oper. me (net) - 6,120 4,477 18,253 17,137 
Gross income___._..- $690 ,722 $646,768 $2,584,218 $2,811,035 
oe from 
\acssuld Gide tba Monies 383,713 390,693 1,519,804 1,595,554 
_ Net income.-_......- $307 ,009 $256,075 $1,064,414 $1,215,480 


* Note—No provision has been made for possible surtax on undistributed 
ny = year 1938 under the 1938 ° Federal income tax law. 


North American Co.—Files Tentative Plan with SEC for 


Integration— 

The b eonaoge f announced Nov. 9 that it had filed with the Securities 
and Exchange Com nission tentative plan for the integration of its properties 
under Section 11 of the Public Utility Act of 1935. 

J. Fogarty, President, says: 

“In view of the fact that the plan of one company may have a beari 
upon the plans of one or more other com es, the plans will be trea 
as confidential by the Commission who will give consideration to them in 
a to the public utility holding company pen ag ee as awhole. Ac- 

nL: ee ae eseave ee submitted Bg North American Co., which 

Mmerican . and North American Light & 

Sone Co., i aos , be made public, but in moons our policy 

of of advising security holders of important developments ting our com- 

jer - zs interests, we are you a copy of the letter trans- 
ng t e plan 

Fogarty’ s letter addressed to William O. Douglas, Chairman of the 


Mr. 
SEC, follows 
t on Aug. eae pot beater of Ane. 3 we have 


Since my > caluiiow wledgmen 
continued the studies which we had previ undertaken with respect to 
ou of such thoughts 


possible further integration. We pW ys. now informing 

as we may at this time be able to express to you lo + deeyey meeting 
constructively the oe of the Public PO tility t of 1935, and at the same 

time disc bilities to the many thousands of security 


h: 
holders of the ertis » Amarican Co. 
Investment Principles of the North Americna Co. 


The North American Co.'s investments in public utility situations have 
been guided chiefly by two basic principles, ich may be summarized as 


follows: 

(1) The s OF eee anes Ee OE eerie, ot the 
pert ony og t property, which we were in a position to 
pa pancial d or by its connection or consolidation with an 


diary 
(2) Phe: further i improvement of diversity by acquisition of a new situation 
pd such mappa as to justify permanent employment of funds in equity 
page ig mh instance the serving of the public interest, ag ree | 
credit and ability provide adequate funds for extensions to plants 
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systems to meet increasing service demands, facilitating more effective use 
of large and efficient sources of poner supply and transmission, and main- 
taining the highest standards of service and lowest rates consistent with 
reasonable returns, has been regarded as an important factor. 

An illustration of the ap ectten of the first of these principles is the 
acquisition in 1923 by the North American Co. of the Light & Development 
Co., a holding company controlling certain electric utility properties located 
in Missouri within the territory served by our Union Electric Co. of Missouri, 
and other properties located in Ohio, Illinois, South Dakota, Kentucky 
and Texas, not capable of connection —_ any of our then subsidiaries. 
These outlying properties were disposed of, the Missouri properties were 
turned over to our subsidiary without profit to the North American Co., 
and the Light & Development Co. was subsequently dissolved. Another 
iltustration 1 is the acquisition in 1925 by the North American Co. of Missis- 

sippi River Power Co., owning the dam and hydro-electric plant across the 
ississippi River at Keokuk, Iowa, a large part of the power output of 
which had since 1913 been purchased under long-term contract by our 
Union Electric Co. of Missouri. By the acquisition of this company, which 
almost immediately was turned over to our subsidiary without profit, a 
substantia] gmount of what previously was surplus power generated at the 
Keokuk plant during only certain periods of the year on account of varying 
water conditions, became savailable to carry part of the base load because 
of the ability of our subsidiary to supplement, by power from its own 
steam electric generating stations, any shortage of output from the Keokuk 
plant during periods of low water. 

An illustration of the application of the second rpinciple is the acquisition 
in 1925 by the North American Co. of Western Power Corp., a holding com- 
pany controlling three public utility operating companies in California 
which constituted an integrated system. r Bay additional invest- 
ments in Western Power Corp. aggregating about $23,999,000 during less 
than five years of control, the North American Co. enabled Western Power 
Corp. to more than double its equity investment in its operating sub- 
sidiaries: and when in 1930 it became evident that the utility situation in 
their territory would be better served by ownership of Western Power 
Corp.’s operating subsidiaries by Pacific Gas & Electric Co., they were 
turned over to Pacific Gas & Electric Co. in exchange for a minority in- 
vestment in its common stock. Western Power Corp. subsequently was 


"Administrative Policy of the North American Co. 


Li Policy of the North American Co. was expressed as follows in the 
annual report issued to its stockholders in 1905, several years before the 
om of public regulation: 

————= of your company believes that the policy which should 
pa ae ministration of public utilities, if they are to be stable and 
uniformly profitable investments, is to develop their facilities so that they 
may be adequate, not only to meet the present demands of the communities 
in which they operate, with service of the highest standard, but also to 
respond immediately to the growth of such communities and their business, 
however rapid it may be.’ 

“The North American Co. stands in a protective relation to these proper- 
ties. It is not seeking to onyacts them for present large profits. It holds 
their securities as permanent investments, and seeks to establish them in the 
favor and confidence of the public by just methods and efficient — 
tion, and to maintain their finances on the most conservative basis 


Electric Rates 


As to rates, I need only state here that in each i: yer since the 1920-1921 
b= on a reduction in electric rates has been made by one or more of tha 
diaries of the North American Co., and that for the 12 months ended 
Sept. 30, 1938, the av: residential revenue of the North American Co.'s 
four groups of electric ut ity subsidiaries was 3.29 cents per Seven tae 


out of which taxes averaging 15% or more had to be provid 


Objectives of Integration 
I call attention at this time to the investment principles of the North 
can Co., to the administrative policy expressed more than 33 years 
ago to our stockholders, and to the rate policies of our subsidiaries, merely 
as evidence that we have long been in accord with the oe objectives 
which we believe as the Nor our Commission seeks to achieve . 4 integration. In 
deve! orth American Co. has, its separate integrated systems 
we have vanced such objectives, supplementing tag i by L pene of 
investment so as to minimize risk and ensure the flow of needed capital 
Integration Under Public Utility Act of 1935 
With the enactment of the Public roomy gg Ae of 1935 there has been 
presented, so far as the North Ameri 8 concerned, t So sonaser 
question of the possibility of further coe A, by bri together into 
a ‘‘single integrated system’’ separate groups of operetta electric utilities 
oud group of which in itself already constitutes an integrated system, and 
it is to their broader question that we have been directing our attention. 
The accompanying plan accordingly contemplates a solution of this 
problem along lines which y believe conform to the opie of the Act. If 
carried out over a period of — with due regard to the necessity for 
pe ee transactions so as relative values where the 


of certai 
effected by direct exchanges, this plan may fairly be calaculated to protect 
the interests of the investors in our companies. It will also serve the other 
express purposes of the Act, in ensuring to consumers, in their own behalf 
Sp in the = interest, the benefits of interconnection of efficient sources 
wer supply 
e have proceeded on the theory that the Act may be interpreted to 
permit the Heng by our company of such of its major investments as 
can reasonab oe into “= e integrated system by the acquisition 
of other properties whi which, first, be themselves benefited by the inter- 
connection a: have Soy too great a value relative to that of the 
properties sak the pee serve to connect. 
In this way it will possible to achieve constructive results and preserve 
ty zeeeen ay “ig ying the present securities of the North American Co. 


Droval of the SEC and to such. appnoval of 
= e s a 
y be necessary or eppropriata. 

aes 775,000 Shares of Common Stock with SEC— 

J. ¥. Fogarty, President, issued the following statement, Nov. 10: 

“‘Company has been advised two of its Jaree stockhol ders—American 
Cities Pow & Light Corp. [which see] and Electric Shareholdings Corp.— 
of their intention to diepaee § pt at about 775,000 em of common stock. 

ngly, at their request N: Co. today filed a registration 

statement under the Securities er of 1933 for the registration of 77% 200 
shares of its common stock now owned by ng 
We have been advised by them that their proposed disposal of such common 


ap- 
regulatory authorities as 


stock is for the purpose of reducing the aggregate of their holdings and the 
holdings of companies affiliated with them, now aes 18.3% of 
the voting esoalt a of North American Co., lip ve th foto. 80 t none of 


— pampenies could be classified within 7 aly = Ay yy a ‘holding com- 

der Section Z@ (7) (A) of the Public ie Utility Holding Com Company 

Ket “of I 1935. te 9 latter t would, it is felt advantageous to 
can Co 


ort 
‘None of the stock referred to in the registration snaomnals filed toda 
with the Securities and Exchange Commission is being offered by the Nort! 
American Co. The transaction therefore does not affect the is nevurity 
— structure and does not affect the interests of any of its security 
ers except the investment companies referred to.’’—V. 147, p. 


bret States Power Co.— Weekly Output— 


Electric output of the Northern States Power Co. system for the week 
ended Nov. 1938. totaled 27 333.423 kilowatt-hours, an increase of 
49% compared with th: e corresponding week last year.—V. 147, Pp. 2873. 


Ohio Cities Water Corp. (& Sube.)—Farninge— 
t. 30— 1938 





12 ——_ Ended Sep 1937 

Seal Maes eases aa tink“ sree ges Seas 
main nce, De: ois ; 

oar ge OEE as 8,494 9,806 

aes  Qaeeeeneb esi oo. os bis is ooo eee one $125,024 $115,691 
Interest, amortization of discount, &c., of subs__-_ 1,003 ,070 
Preferred dividends of subsidiaries_..___._______ 31,811 32,032 
Interest, amortization of discount, &c., of Ohio 

Olties Water Corp... .........-......2--.--- 90,656 92,468 





Net income 
—V. 147, p. 1044. 
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Ohio River Sand & Gravel Co.— Accumulated Dividend— 
declared a evetens of $1 per share on account of accumu- 




















have 

lations on the 7% cumulative stock, $100, payable 
Dec. 1 to holders of record Nov. 15, wath sac bash $32.59 a share.— 
V.146, p. 3026. ee <a 

Ohio Water Service Co.— Farnings— ss an 

12 Months Ended Sept. 30— 1 7 
Ogerating tovenndl.c’ i... A... ve $587.765 $684,522 
CONN oi SS, ba a te ans a ok een bes 157,824 159,755 

NI i nis os sirens sch dct dicen he tin Sh clea 
Provision for retirements and replacements -- ~~~ 47,250 5.500 
CN ORR: x5 Ss cai, shade deonat doce ,D87 67,525 
Provision for. Federal income taxes. .........-.-- 6,3 16,945 

ees Gnesi eh oe ee $284,280 $376,896 
Es a ARES apa i TRS <I Sep a a IES A 2, 5,013 

CI I aie 2h is ter oe eee $286,773 $381,909 
Interest on funded debt_...........------------ 191, 191,000 
Miscellaneous interest ....................-.... 5 _ 
Amortization of debt discount and expense. ---_-_- 10,648 10,648 

Wet 1nbeee. 2... awh ids BR sees $84,320 $179,180 

Balance Sheet Sept. 30 

Assets— 1938 1937 LAabtlities— 1938 1937 

Plant, property lst mtge. 5% gold 
hts, ee $7,371,023 $7,420,088 ROBES. desi $3,820,000 $3,820,000 

Miscell. investm’ts Accounts payable. 4,713 5,747 

(at cost) ....... 54,666 68,039} Accrued items. ~~. 100,280 98,614 
EEL, 116,954 109,516 | Unearned revenue. 3,375 3,375 
a Accts. & notes Consumers’ dep. & 

receivable_____- 133,782 155,077 acer. int. thereon 17,718 16,311 
Acer. unbilled rev. 17,295 16,909 | Reserves_........ 430,093 454,582 
Mat'ls & supplies_ 31,580 37,261] b Class Acom. stk. 3,155,898 3,155,898 
Debt disct. & exp. Capital surplus... 214,150 ,900 

in proc.ofamort 205,863 216,511| Earned surplus... 232,253 275,412 
Def’d charges and s 

prepaid acc’ts.. 47,315 20,438 

TOW nck ckse $7,978,479 $8,043,8401 Total .......-- $7,978,479 $8,043,840 





a After reserve of $24,679 in 1938 and $24,853 in 1937. b Represented 
by 40,522 no par shares.—V. 147, p. 1045. 


135 Central Park West (Langham Corp.)—Moriggae 


Trustee— 
Sterling National Bank & Trust Co. has been a ted trustee of $900,- 


ppoin' 
certificates in connection a the ae rganisetion of poke. issue 
of $1,381, of Prudence-Bonds Park oo tes, 
ett the gham — Ve 1 
. . te 


Corp., or 135 Central 
“Owens-Illinois Glass Co.— forms New U: nit— 
Fiberglass Corp. MM manufacture 


of a 
of fiber was announced on Nov. ° ® jointly, by Owens. 
Tilinols G fag ged ei ree Corning = Giese Works. . ne 


It marks th 
Pg Be ug ork by the ey ving expen 
about $5,000,000. it wes onid. The products to be ne wel will be 
N tn he thea of ae y will be eerhered the public but it will be 
°o e new com 
held ly by Owens lifinole and Corning. It will not be operated as a 
su y but as an lent 


independ compere structure, the announcement 
Houghton is Chairman of the board L of the new company 


ona Harold Boeschenstein is President rh Se 147, p. 2 
Pacific Coast Co. (& Sube.)~-Zernings 














Months E t. 1937 1936 
Gross earn on warmers a $576.269 $739,071 $698,097 
ludings depre- 
erating aod a 511.187 596,821 589,266 
Net income from tions......-. $65,133 $142,250 $108,831 
Ing. aed bead dncens -eh.02 22s. 66,015 67/077 77.033 
Seemed tee Otttes...  cwdlexees 2 $75174 $31,799 
Min. int., P. 0. Cement O0........ Cr4,563 12 1484 8662 
for period before ch 
ee ee re ee gs. t0 $3,681: $62,690 $25,187 
Note—The do not include any provision for income or 


figures 
tributed profits tax.—V. 147, p. 1203. Se 


Panhandle Producing & Refining Co. (& Sahe.ers > 4 
Period End. Sept.30— 1938—3 Mos.—193 1938—9 Mos. 19378 ' 














Gross income - -- 991,115 $1,130,321 $2. 881,150 ,059, 
Gost, exp) taxes, eo... B20;111 985.627 2,695,033 2,675,032 
Depr., depl., amort., &c. 47.120 44,366 "129.496 127,009 

PG eS SS EE 23, $100,328 $55,721 $256,315 
Other income... ...--- $73 33 1,051 29,997 3,265 

Total income-------- 6,617 $101,379 $85,718 $259,580 
Indevent, 0.2 022..22. +10 050 10°168 41.808  — 31,693 

DOUG 5 6c cecscewwes $27 ,566 $91,211 $43,820 $227 ,887 

After line sales tax. 

Note—No pi prisdon has | been made for Federal income, excess profits or 

undistribu profits taxes. 


Gasoline tase, State and Federal, me greater part of which is collected 
from our customers, for the nine months ended Sept. 30, 1938, amounted to 
$1,321,602. This amount has been deducted from gross income or added - 
to operating expenses in the above statement. 


og ra Balance Sheet Sept. 30 nl 
193 








ng 881.7 $1, pas 411 Pecaerved tneel.<: $1,680,000 
Prop. account. ._$1, wk — Bey 
Cash ” MS aE Seats . 7 64,299| Common stock -- ~ 2$687, rid yl, pg or 
Unexp. cash., &c- eas, OG-, Tatdant Accounts payable. 301,059 497 ,085 
Dep. for int. pay. in 7,800)... weones Notes payable. - - - 45,286 247,383 
U.8. & mun. oblig. i Zia ee Accrued liabilities. 171,368 174,503 
Other assets... .-- 8 See ees Purch. obliga’ns.. 109,414 123,783 
Inventories -...-.- 504,507 421,436 | Long- —_ debt... 600,000 # -----. 
Notes & accts.re-  ##§= 7... ...| Reserves ...--.--- ay bs 25,160 
ceivable _....-- 296,381 301,242] Est. os ofreorg. 50.000  --~_-~-~-. 
ferred charges__ 73,427 65,785 | Surplus__....---- 1,004, sopsdet!, 090, 612 
TOE. cn cictines $2,976,701 $2,712,174! Total __._--. . $2,976,701 $2,712, 174 





PE i depreciation, depletion and amortization of $4,203,024 in 1938 
$4,352,202 in 1937. y Represented by 198,770 shares of no par value. 

er a Unexpended cash from sale of loan and 5 year 5% con- 
<eubee secured notes in escrow in the Marine Midland Trust Co. of New 


York.—V. 147, p. 2543. 
Paramount Pictures, 5 aon 


fe i? Ppfentie, 
Period Ended— 
b Estimated earnings - -- 





2, °37 
$656, 658 y$t. 358, 600 asi 76 409 86 696, = 
I des 9. representing Paramount’s direct direct 
ant (7 a pede er der ~ the combined undistributed earnings for the 
quarter of partially owned non-consolidated subsidiaries, agg O° $233, 000 
pra oe I on puschans of deben y Includes 


z sialon rr ,660 ,000 

non-consolidated f B vmod and $245,000 profi purchase tures 

Paramoun ures, I Iectudes 4 $1,420,000 Paramount's share of 

< ee en of partially owned subsidiaries. b After interest and 

all charges.—V. 147, p 

Pathe Film ‘Cor ik, Liquidate— 

Directors voted on Nov. 8 to call a special meeting of stockholders for 

= and distribute its 


Dec. nsider a proposal to liquidate the compan 
Se eae the provideus of Section 112-B-7 of the United States Revenue 

















Financial 





Specializing in 
PHILADELPHIA ELECTRIC CoO. 
GENERAL PLASTICS CO. 
COMMON STOCKS 


YARNALL & CO. 


A. T. & T. Teletype—Phla 22 
1528 Walnut St. Philadelphia 











Act of 1938. Stockholders of record of Nov. 16 will be entitled to vote 


at the meeting 
The princi mal purpose of the liquidation is to insure the passage of income 


from the investment in the du Pont Film ne rey Corp. directly to 
stockholders of Pathe Film, as the extraordinary benefits provided in the 
Revenue Act may not become available again, it was explained. 

Pathe Film owns 35% of the du Pont iim Stock, and its share in that 
company’s earnings for the first half of 1938 amounted to $223,000, com- 
pared with $253,000 a year before. Of these earnings, $153, 600 in the 
period this year and $183,000 in the period last year were not distributed. 

Pathe Film's net sales of its own were $433,974 for the six months, 
against $627,429 for the period in 1937, and loss from operations was 
$27, 982, in contrast with an operatin profit of $25,379 a year before. 

clusion of dividends from du Pont Film and deduction of charges left 
net income of 351.679 for the six months this year, against $104,549 in the 
first half of 1937 

Pathe Exchange, Inc., predecessor to Pathe og held 49% of du Pont 
Film shares. From its sidings it sold 14% of the issue in July, 1935, 
at about $1,140 a share. The proceeds were applied to reduction of bank 
debt. E. I. du Pont de Nemours & Co. own the entire balance of 65% 


of du Pont Film 
Robert R. Young, Chairman of ~ = Alleghany Corp., was the largest 
ng tore rts to the Securities 


stockholder in Pathe Film at midyear, accor 
and Exchange Commission, placing his holdings at 19,897 shares, or 3.4% 
of the common stock. He is also a director of the company. A letter to 


stockholders explaining the pro poe li poy et > pene drafted. 
i 2 me. dissolution of the Pai Film Corp. to be voted 


In connection wich 
on at a special meet of stockholders Dec. 6, “1988, there were numerous 
inquiries from stockholders as to a brief historica of the Du Pont 
Fi Manufacturing Corp., which is the at asset to be distributed. 
The com y furnished the following information: 
Pi. uPont Film Mfg. Corp. was organized in October, 1924. Its 
ye mm consists solely of 10,000 shares of capital stock, of 
which. 8 hares are owned by Pathe Film Corp. and 6, shares 
owned by E. du Pont de Nemours & Co. Net earnings. and dividends 
paid over recent yeasr have been as follows: 


Amount Per Share Amount Per Share 
iiinnbamnidsuidenc qaie $805, 1.00 $400 ,000 $40.00 
Sait i hi ho an lle Sip eneneg 744,831 74.00 +300 ,000 130.00 
a ai tath tn os heim tk niabell teaser teiee 770,225 77.00 400 ,000 40.00 
SE chin ah ils acini coven eboce ok 925,440 93 .00 900 ,000 90.00 
iia cbeh ta n-ne dhecsnte emiemsende 1,169,181 117.00 1,100,000 110.00 
Utilise dew ssh a ndnsian aie doth sin es 1 eg ll 152.00 1,350,000 135.00 

In late 1924, when the company operations. its principal product 
was 35-miliimeter positive mation bigcure fi ilm for professional purposes. 
Thereafter the company added 35-millimeter negative motion picture film 
to its list of products, which, Emon was not uced in substantal 
volume until 1928. The manufacture of X-ray film for medical and indus- 

Pp was started in 1932, and there has uninterru 


mip J the present year of recession. D 
as started to manufacture 16-millimeter voversihie motion for 
pana nage Earnings for the first nine months of 1 of $929,388 
showed fb decline from the earnings of $1,149,918 for ony corresponding 
od of 1937, due to the reduced schedules of motion picture 
Hollywood during the early part of the year.—V. 147, p. 1 


Paymaster Consolidated Mines, Ltd.—One-Cent Div.— 

Directors have declared a dividend of one cent share on the common 
stock, payable Jan. 16 to holders of record Dec. 31. An initial dividend of 
like amount was paid on Sept. 15, last.—V. 147, p. 1045. 


(J. C.) Penney Co.—Sales— 


Sales for the meoaeh of October, 1938, were $26,819,511, as compared 
This is a decrease of $3,168,513 


ng the current year the company 
film 


pig 29,988,024 for October, 1937. 
Total Gales from J to Oct. 31, 1938, inclusive, were $191,822 873, 
as compared with $210, 3100 954 for the e period in 1937. This is 


crane of $18,448,081 or 8. 77% —v. 147, P. 2401. 
Pennsylvania Electric Co. (& Subs.)—Earnings— 











oumatine “ $10 $38 275 $11 673.100 
DO ive ccsncccdsecsusiuchaus 955, 014, 
DE Lb dude ebaaamewale 5,428,472 5,604,050 
Provision for retirements__...........-.-..-.-- 813, 679,055 
Provision for taxes. ...........-.....----..-.-- 1,081,311 1,101,281 
aia ae ahaha i ls on bes latelhdnega in $3 631,886 $3, 699.714 
ee 91064 132/085 
TNE Dee et wonnaondamnasdband $3,640,950 $3,761,799 
Interest on first m: NIRS cic mhiomndesen « 1,814,361 1,816,905 
Interest on unfunded debt__......._....... -.. 190,396 173 356 
Am of debt discount and expense______ 54,070 51,945 
In charged to construction. ..............- Cr53 ,681 Cr3 ,155 
NR, Lo dtkensucseseccs i scan dinsi $1,635,803 $1,722,747 


Balance of 
—v. 147, D. 1204. 
Pennsylvania RR.—T7o0 Pay 50-Cent Dividend— 


Directors on Nov. 9 declared a dividend of share on the capital 
mock. Der $50 able Dec. 20 tg holders of record Nov. 19. Last — 
d on Dec. 20, 1937 and with cents 


7: $1 on Da 21 and on Feb. 29, 
buted 15, 


dividend was 
paid on July 22, 1937: 39, 1936: 
share on March 15, 1935, Sept. 15 and March 


of 50 cen et 
15, 1934. —V. 147, p. 2698. 
Pennsylvania State Water Corp. (& Subs.)—Earnings 
30— 1938 1937 








12 Months Ended Sept. 93 
popes RRR ESE egos | oa Sl coo'se: * 563008 
Hourved te MN in cocanscnconncacce 72,385 54,823 

SR ico cadeccccccnamsbace $568, 4,552 
» veg other deductions of subsidiaries_._.__ S Bee $634 553 

oe “amortization of discount, &¢., of Pean- x6 

sylvania State Water Corp.........-.______. 339,496 347 ,873 

_ —— Leak dcheencewavasacans eceres sith eae $226 ,835 $287,159 

‘ote— above income accounts surtaxes on undistributed 
profits as computed and recorded at the lose of th endar years 
and 1937, For the year 1938 to date date no accruals for he calendar een bese 


made.—vV. 147, p. 1045. 


satpe auectompave Water & Power Co.— Larger Common Div. 


ve declared a dividend of $1. share on the common 
bie Jan. CB te hatin oF tener’ ees Dividends of $1 ‘were 
paid on 


July 1 and April 1, last; a dividend 
ats and previously regular regular quarterly dividends of $1 per share were 
Officials Resign— 
See Consolidated Gas, Electric Light & Power Co. of Baltimore, above. 
—V. 147, p. 2873. 





Chronicle Nov. 12, 1938 
Peoples Drug Stores, Inc.—Final Dividend— 


Directors have declared a final dividend of 75 cents per share on the com- 
md stock payable Dec. 15 to holders of record Dec. 2. Dividends of 25 
share were paid on Oct. 1, last, and each three months previously: 


47, p. 2401. 
Bein ot Water & Gas Co.—L£arnings— 


Operatis a A mail $1 061.548 31 $16.97 1 
t SEE onan cbkcddeebagitinnwigntion 061, 016, 
ng 805,45 753,669 











Operating expenses and taxes. _............----.. 455 
FE MN x. cxcescnienialiedtcel itn aise dius gaaminsarases daiieed inlay weal $256,093 $263 .302 
CO Sk, wencdddimhircadadividnu pdinadiaaeda 5,353 4.978 
IIIS no ns wmnintedhiiin yan aadie $261,446 $268,280 
Interest on funded 0 ISELIN ELPA 155,834 156,005 
Miscellaneous interest (net)..........---------- 8,407 14,129 
RE TI i. 6: aiterninticiingundidgtenie acdicinmmemend diem $97,205 $98,146 


Note—The sgentins results for the year ended t. 30, 1938 are not 

comparable with those for the year ended Sept.30, 1937, as the company 

sold its water property at Vancouver, Washington, as of June 1, 1937. 
Balance Sheet Sept. 30 








Assets— 1938 1937 TAabiltties— 1938 1937 
Plant, prop., rights Ist mtge. 5% gold 
franchises. &e. $4, 301,132 $3,955,546; bonds._.....-.- $2,758,000 $2,758,000 
Cash in banks and Coos Bay Wat. Co. 
working funds... 107,082 65,001 Ist M. 6% sink. 
a Accts. and notes fund gold bonds 298,500 299,500 
receivable. ..-.. 147,061 135,083  b 6% note payable 90,000 95,000 
Unbilled revenue. 5,898 5,897 | Accounts payable. 31,750 33,142 
Materials & suppl 101,060 101,630 ; Due to affiliated 
Special deposits _ -- ? 405,132 companies... .. 9,399 10,642 
Deferred charges & Accrued items_... 161,173 146,427 
prepaid accounts 46,143 31,451 | Deferred liabilities 130,484 115,060 
Reserves......-. 670,581 1,433 
c $6 cum. pref. stk 350,000 350,000 
d Common stock. 42,500 42,500 
Capital surplus... 237,036 258,035 
Earned surplus... SOO = neta 
bey ia ocak Acai $4,798,999 $4,699,741 TO encwitiua $4,798,999 $4,699,741 





After reserve for uncollectible accounts of $21,827 in 1938 and $20,688 
in “1937. b To Federal bey ce Corp. c Represented by 7 ,000 no 
par shares. d Represented by 42, 500 n no par shares.—V. 147, p. "1046, 901. 


Peoples Light & Power Co. (& Subs.)—Farnings— 
[Excluding Minnesota Public Utilities Co. and 
Texas Public Service Farm Co.] 


Adjusted to show results from operations of the properties, as now con- 
stituted, and annual interest requirements on long term debt required to be 
issued under the plan of reorganization of Peoples Light & Power Corp. 





12 Months Ended Sept. 30— 1938 1937 
NITES LEO LEE LS LE OPO $3,520,067 $3,485,014 
Oo | ISG SRRBRES tik NE ESSE RL ABMS ES Mpa a 2,043,106 2,004,297 

II n'a, ti ciesiiss cabs cg Si dative o> cat teide tuglaninesit & 133 325 125,286 
ENGNG 6 a Kocntocinnvancgantsabdantivecbes 247 544 233 365 
Fed. inc. taxes (incl. surtax on undis. profits) ____- 27 348 8 39) 

Net operating revenues before retire. accruals__._ $1,068,742 $1,053,668 


Income from merchandise, jobbing and contract 








work and other income.-............-.....-.- 2,958 38,485 

Gross income before retirement accruals _--__-_-_- $1,071,700 $1,092,153 
TOGIIGS BOUIN ook hdc mncccectncsscus« 303 ,56 283 ,729 

CE Sis ib thomimbbndindsabe aandamado $768,138 $808 ,424 
Interest to public (incl. annual interest on Texas 

Public Service Co. first mort ON See 223 ,859 


Interest to A mabye company (incl. annual interest 
on subsidiary companies first mortgage bonds) - _ 
Other income deductions. -..........-.....-. 
Net income as adjusted (applicable to Peoples 
Light & Power Co.) $360,756 


Income account for the Year Ended Sept. 30, 1938 


Including net income of subsidiary companies (as usted) a licable to 
[ Peoples Light a nee Co.] = hes 


165,181 
18,342 





Net income of subsidiary companies (adjusted)__..........-.- $360, 756 
Dividends from investments in other companies______....... 591 
~~: from subsidiary companies, included in charges above: 165.181 
General rane ad uinistrative expenses (3 months, estimated)____ 37.277 
General taxes (3 months, estimated)_.._.............-..---- »b45 
Federal taxes, normal income__........--..--------.-.----- 16,612 
Balance of income of parent and subsidiary companies before 
Parent company deductions__.___..........._.._.-._-- $469,094 
Annual interest on collateral lien bonds, series A, due 1961 at 6% 234,450 
Annual interest on scrip certificates, due 1946 at 4, PRR 21,491 
Other income deductions__...........-.-..----._------- ee 
a Net income as adjusted._..........._-------------.--- $212,662 
a No dividend on ham on of stock shall be paid unless, at the time of 
declaration, all deferred interest and fund payments on collateral 


pares hee gd tive been paid or provided for all scrip certificates have been 
retired and restrictions as set forth in the certificate of incor- 
poration, have been fully compiled with 

Note—Adjusted to include estimated general and 
estimated general taxes and including annual interest requirements on long- 
serm debt required to t bs issued undie oho plan of reatematantion of Feomies 
Light & Power Corp. 

Consolidated Balance Sheet Sept. 30, 1938 

[Texas Public Service Farm Co. and re Fo aa Public Utilities Co. not 


TAabilities— 
a Class A common stock_--.-. 
b Class B common stock_-_-- 
c Cumul. conv. pref. stock -- 


$62,520 
83,201 


9,045,551 
150,876 
176,691 
197 


uip. 
Dennen cone $14, 743,180 
cos 


—not consolidated . .....- 281,688 
3,160 


Other investments_---..-...-. 2,540 
7,543 
692,451 
51,944 





2 
i 
> 


and supplies ------ 


205,519 


Weitnensasuccatesdans $16,895,138 TN is ws cninict ch Late assis hares ges $16,895,138 
par value. Authorized 257, me shares incl- 

isgued under tion (of which 
t Sept. 30, 


ere unissued a obs) and 195,375 shares reserved 
for canvenioe | of of collateral lien bonds A common stock has been 
been end th va 





a vi certificates have 


88.800 shares pweneaes Soak €) daw salon, Actuaeae’ $10.36) shane, tad, 
shares owned b subsidiaries) (of which 16,536 shares w ap amgh oo 
Hr ee 30, 1938) 522.060 shares reserv: for conversion of 7 pociawed epee, 

77 shares reserved warrants and 15 shares 











Financial 


yc Cumulative convertible preferred stock $25 value, entitled in 
liquidation or redemption to $50 per share and nocenmabed dividends from 
Jan. 1, 1936. Authorized 88,824 shares including 88,809 shares required to 
be issued under plan of reorganization (5,608 shares owned by subsidiaries) 
(of which 16,536 shares were unissued at Sept. 30, 1938) and 15 shares 
reserved for claims not filed in the reor. doa. Each share of preferred 
stock is convertible, at the option of the holder, into two and one-half 
shares of class B common stock. Prior to retirement of collateral lien bonds 
and scrip certificates, dividends on the pref. stock accumulate from Jan. 1, 
1936 at a rate up to (but not exceeding) $1.50 per share semi-annually, but 
only to the extent of consolidated net earnings, as defined in the certificate 
of incorporation. On the above basis, accumulated dividends amounted to 
share or an aggregate of $532,854 as at Jan. 1, 1938. Following 
ret ent of all collateral lien bonds and all scrip certificates, dividends on 
the preferred stock accumulate at the full rate of $3 per share per annum, 
eo uarterly. Accumulated dividends for the period subsequent to 
an. 1, 1938 are subject to determination on basis of audited statements 
for the calendar year. Dividends on the preferred stock shall not be de- 
clared or paid until all deferred interest and sinking fund payments on the 
collateral lien bonds have been paid or provided for and all scrip certificates 
have been retired and certain other restrictions as set forth in the certificate 
of incorporation are fully complied with. 
mad Before provision for accumulated dividends on the preferred stock. 


Income Account for 9 Months Ended Sept. 30, 1938 
[Parent Company Only] 


Volume 147 


IP Nk ee eee Bae os 194,119 
General and administrative expenses.__.________............- . 28,652 
pT SN le as" OS i RRM a RS dpe RHE 4, 
ERR: AREER RE” 4H EP SE NEN OS See 161 ,427 
Interest on long term debt__...__..__.._.........--------- *191,956 
Co I nn attics TE 491 
Pe GR. 6 cnc cehbaibbitinetielats cides cal fee ees $31,020 
Balance Sheet, Sept. 30, 1938 
Assets— 4 Liabilities— 
Investments in_subs., wholly a Class A common stock - -- -- $62,520 
owned: da-s b Class B common stock - - - - 88,809 
Consolidated ---....-..-. $8,426,474/|c Cumul. conv. pref. stock.. 2,220,225 
Not consolidated. _-_____- 28,378 }) Long-term debt__......---- 4,669,951 
Investments in other cos_-__- 3,160] Accounts payable---_.---.-.-- 9 
Other investments--_-_...___-_- 1,332] Accrued taxes__-._..--.--- 30,412 
6 eA Slick 5 optel Fa Rit 320,466 | Accrued interest... ____-__-- 58,612 


Accrued interest receivable, Other current and accrued 





associate companies. _--- 48,657} abilities. .............-- 29,568 
Deferred debits. ..........- 707| Reserve for adjustment of 
assets acquired ia reorgani- 

UR Shh besa dcktLS 1,167,133 

Other reserves _........---- 101 

Capital surplus... ..-.-.-- 532,854 
d Earned surplus subsequent 

“7 Se et ee eae def31,020 

ay Dagens atnt GREE TIE). et. cea cilieduine ds $8,829,175 


Note—All footnotes a to d inclusive correspond to footnotes of consoli- 
dated balance sheet.—V. 147. p. 2098. 


Pittsburgh & Lake Erie RR.—To Pay $1.25 Dividend— 


Directors have declared a dividend of $1.25 per share on the capital stock, 
par $50, payable Dec. 15 to holders of record Nov. 19. This compares 
with 50 cents paid on June 15, last; $2.50 paid on Dec. 15, 1937; $2 paid 
on June 15, 1937; $2.25 on Feb. 1, 1937; $1.50 on Dec. 23, 1936 and a 
regular, semi-annual dividend of $1.25 paid on Aug. 1, 1936.—V. 147, 


Pittsburgh Plate Glass Co.—Ezercises 98,000-Share 
Option on Cyanamid Stock— 


The company exercised its option to 
common stock of the American Cy: 
officers of the latter company announced Nov. 3. 
ceeds will be used for various corporate purposes. 
The Glass company now holds about 44% of American d's 
class B stock, which is non-voting, and makes it one of the larger individual 
stockholders of the company. ttsburgh Plate Glass Co. acquired the 
wun in 1933 =e —_ of a joint pang By ee on tee Southern 
Corp. e Glass company owns lo Cyanami e balance 
of the Alkali shares.—V. 147, p. 128. 


Pittsburgh Steel Co.—Frchange Offer Withdrawn— 
Ogypeny has notified the New York Stock Exc of the withdrawal, 
as of Nov. 15, 1938, of the offer to holders of class B 7% preferred stock 
(formerly 7 % cumulative preferred stock) to exchange their shares into 

our-tenths of a share of or preferred stock, first es 544%, and a full 
share of class A 5% preferred stock for each share surrendered. 

Covens Granted—Company has advised the New York Stock Exc 

of the exercise of the option granted to Henry A. Roemer, President, for the 

purchase of 5,845 shares of common stock at $12.50 per share. 


To Get 120,000 Shares of National Supply Co.— 

Henry A. Romer, President, has announced that a contract has been 
entered into with Pennsylvania Industries, Inc., for the acquisition by 
Pittsburgh Steel of a block of a mately 120,000 shares of common 
stock of the National Supply Co. from Pennsylvania Industries in exchange 

and prior erred 


urchase 98,000 shares of class B 
d Co. at $20 a share on Oct. 31, 
The $19,960,000 pro- 


for common stock of Pittsburgh Steel Co. 
The ,000 of National Supply Co. common to be acquired 
ts about 7 £ of the total voting s of that company. 
said it was the desire of Pittsburgh Steel Co. to 


r. 5 acquire for 
investment a small s interest in one of its customers, and that no further 
acquisition of National Supply stock was contemplated. 


Ci idated I Account uarter Ended t. 30, 1938 
‘onsol ncome Account for Q Fd +3 £87 











I 6 iain ditkn sim aidddtnemenapheenbanae $4,979,894 $8,329,288 
Costs and expenses. __....-.....-..----------- 4,836,667 7,554,172 
OF. kwh bnodlade dbubsnebaduden esis cena $143 ,227 $775,116 
Ge EI, bien osaibbth cdc sitiintocanasieéa 39,571 39,116 
SONG .o co Gs dndddn va ogonodianduon $182,798 $814,232 
I i's oi eden taddbialaéiaWbgcdmedhnie 100,342 110,079 
upeecetion and depletion_-_......-.-----.--- 356,588 381,948 
eral and State income tax...........-.------  <------ 65,045 
ED i op hint e hiv gercibddidide binmwibalpud wind ie $274,132 pf$257,160 
Rese, gee OE REPEL EE RM Nil $0.21 
—v. 1 ‘f Dp. 2254 


Pittston Co.—Revised Plan Aaya w Tee 

A iam Geshyned to strenashen rie RR.’s ty in event o ution or 
liquidation of the Pittston Co., which owes Ene a ximately $10,000,000, 
was submitted to a special Master at Cleveland Wor, 9. 

bg FS n by trustees for Erie and for Erie m e holders, 


tion and tatives Pittston 
will be made to Federal Judge Paul 


was unop A Master’s report 

Same tly removed the last obstacle to a recapitalization 
a 

plan for Pittston, vaopted, Oct. 10 by the stockholders. Erie, under the 


Jan, received stock for its claims on Pittston, which is controlled by the 
hesapeake & Ohio Ry. Pittston is terminating its leases of Erie-owned 
concentra business 


mines to teonC.& O. s 

One provision of the plan was a conversion vilege. which would give 
Erie the right to obtain control of Pittston should s a move be desirable 
in TY acme Erie was understood to have no such plans now.—V. 147, 
Dp. ° * 

Platte Valley Telephone cpt eat —-. F 

All of the outstan $482,900) first mortgage year bonds 
due July 1, 1947 have oe i cdommen on len 1h oh ee 4 and 
accru tional 5 


ed interest. Pa t will be made at the Omaha Na 
, Neb.—V. 147, p. 2402. 
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Poor & Co. (& Subs.)—Earnings— 
Braemar ee ag Te 
ae ap 6 «> Gono ania een oo Pp : ro 2 
y_After interest. depreciation and_other charges.—V. 147. p. 1500.2 


(H. K.) Porter Co., Pittsburgh—Plan of Reorganization— 


A plan of reorganization is proposed by the bondholders reorganization 
committee acting on behlaf of persons owning more than $100,000 of first 
closed mortgage 6% sinking fund gold bonds of the corporation. 

Comps and its predecessors have been engaged in the manufacture and 
sale of locomotives and operation of machine shop for more than 60 years. 
The property to be dealt with under this plan consists principally of the 
manufacturing plant and office building situate at 49th and Harrison Sts., 
Pittsburgh. 

Securities and Obligations to Be Dealt with Under the Plan 


First closed mortgage 5% sinking fund gold bonds____________ ,000 
Coupon interest, May 1, 1932, to Nov. 15, 1937, incl._____- 304,500 
interest accured on coupons to Nov. 15, 1937....._...--_- 50,652 
Accrued city, county and school taxes. _._-...........-.---.- 96,361 
General unsecured creditors... 2... eee eee eee 19,534 


» In view of the fact that the and ages appears to be insolvent in that the 
aggregate of its liabilities exc its assets, there is no equity for stock- 
holders and their claims have not been considered in formulating the plan. 

The reorganization shall be carried out pursuant to Section 77-B of the 
Bankruptcy Act, as amended, by the transfer and conveyance by the 
trustees of the debtor to a new company to be organized under the name 
of H. K. Porter Co., Inc., or some similar title, of all the property and 
assets of the debtor free and clear of all liens, claims and interests of all 
stockholders and creditors of the debtor, except the lien of taxes, and by 
the issuance of new securities and their distribution to bondholders. 

No provision has been made for the raising of new capital as it is believed 
that there is sufficient cash and liquid assets in the hands of the trustees 
for the Fo henna of costs of administration and reorganization, for the pay- 


ment of taxes in arrears, and for working capital. 
Capitalization of New Company 
Common stock (no par val ie 103 000 of 
TD d6. dit cnemamneasiumananwwsretln x P shs. 
Preferred stock, 4% convertible ($10 par) .-....-......-.- 84,000 shs. 


} x For distribution under option (a) 4,200 shares; for distribution under 
option (b) or reserved for conversion of ——— stock, 105,000 shares. 
Taz Claims—tThere are city, school and county taxes accrued against the 
roperty for several years past amounting to approximately $96,360. 
ovision has already been made for the payment of the major portion of 
these tax claims in annual instalments pursuant to the Pennsylvania laws 
igh wm 4 for abatement of interest and penalties. The amounts required 
or these instalment payments, in addition to current taxes of approxi- 
mately $18,000, are as follows: 


Current 
Year Due— Delinquent (Approz. Total 
WIRD acscccnccecesccwtoncccececss $20,594 13.000 $35,594 
Sie div nn bwin bitbwinn beets 6 wat 27,319 18,000 45,319 
PE dandinn dus gikechcieba Se Oeit te 14,582 18,000 32,582 
pS END SS SI OREM ESS ,766 18,000 32,766 


In addition to these, the 1936 school taxes and the 1937 city and schoo 
taxes, which are not subject to abatement, amount with interest and 
penalties as of June, 1938, to the sum of $19,098. 

The plan contemplates that the assets and properties of the debtor 
corporation will be transferred by appropriate deed and bill of sale to the 
new company, subject to the lien of all taxes and that the new company 
will assume the payment of said taxes. This plan provides for the con- 
servation of a large portion of the cash and liquid assets in order that the 
new company may have sufficient working capital to carry on its business 
to —e and at the same time be in a position to meet the tax instal- 
ments. 

General Unsecured Creditors—Accounts peveite to general unsecured 
creditors amount to approximately $19,534. ‘This f is subject to 


revision upon the final report of the Special Master in allowing or 
allowing claims against the debtors. This plan provides for the payment 
to this class of creditors in the amount of 50% of their claims in » Which 


shall be a full payment and discharge of their claims. 

Distribution of Securities—The total amount of first mortgage bonds 
issued and outstanding, ether with coupons due thereon and interest on 
coupons as of Nov. 15, 1937, is $1,193,052. Holders of bonds, or certificates 
of t therefor, shall be entitled to receive for their bonds, with May 1, 
1932, and subsequent coupons attached, (a) preferred stock of the new 
pera yy’ at the rate of 100 shares for each $1,000 of bonds and common 
stock in the new company at the rate of five shares for each $1,000 of bonds, 
or (b) in the alternative, if they so elect, 125 shares of common stock of the 
new company for each $1,000 of bonds. 

Holders bonds, or certificates of deposit therefor, shall make an 
election as between option (a) and option (b) at the time of their acceptance 
of the plan of tion. Any persons who shall fail to make an elec- 
tion as between option (a) and option (b) at the time of his acceptance of 
the plan of r tion, or by the time this plan of zation shall 
be goytert g the court, shail be deemed to have elected ope (a) and 
will be entitled to receive preferred stock and common stock of the new 
company as provided in option (a). = 

New Company—A new company shall be incorporated and 
Punuivente. with the authorized capital stock above-mentioned. It is 

board of directors, to serve until! the first annual 
meeting of stockholders, shall consist of Thomas M. Evans, H. ©. B 
and three additi directors to be chosen by the bondholders’ reorgani 


tion —- ‘rom persons 8 os Bs” bondholders or others in- 
Postal Telegraph & Cable Corp.—Hearings Ended— 


After eight days of hearing tomers Federal J Alfred C. Coxe 
reserved decision, Nov. 4, on a motion for his ap of a plan to reor- 
He declared the h “ Piosed as to furthé@r proof, 


games the corporation. 
ut said he would allow attorneys to presen ents on Nov. 16. 
nd Kram ‘or had examined 


concluded that it wraranted his approval. 


The 
plan es, for separate 
operation of its land lines and for the su) bie 


pro 
perties b holding of I Socmeeseelt Telephone & 
es a company, w n 
Welograph shall have control. 


Committees Admit New Grou 
Minority of Associated Cos. 


Agree to Participation of 
referred Holders in System 


Reorganization— 
The Lehman and Stewart committees for Postal bondholders have as- 
sented to partici sinonity OWRD OS AANA LES. See ome 
reorganization of the Postal 
Associated . ership, and its ee ey 
been consolidated with Postal Telegraph by Federal for the Southern 
District of New York. The company is an intermediary ho company, 
o stocks of Postal’s cable, radio, and cable com f 
99.85% of Associated Cos.’ stock and 86.11% of the erred. 
A statement ed would 


common 
be fon ition in ey Ate ag | Postal Tel ph, which is 
ven e ‘or 

cealteed faternational Telephone Eg Telegraph, was made ar the hearing 
Nov. 1 by J. W. Husted 


Under the t between the bondholders and Associated minority 
‘erred iders’ groups, one-half share of Postal 7: onan syaem. 


., preferred stock and two shares of common w 
each share of Associated Cos.’ publicly-held preferred stock. Postal 
Telegraph System, Inc., is one of the new corporations which would be 
a the Lehman plan to geet p> gg md gd cong © al 
Another phase the proceedings, Securi and 
Exchange Somumindon into the tion hearings developed before 
another Federal District judge Nov. 1. Judge William Bondy granted the 


neg A committee for Postal bondholders the t to appeal J 
aired . Coxe’s denial of a motion to invite the SEC to intervene 
powers ited the * ~1 in the eae oe Hg Ls also ——_ 
LF. Coy By Paes yee trees 10 submit their plan 


refusing to the Lehman 
for es Postal to the SEC for examination and report.—-V. 147, 
p. 2700. 
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Postal Telegraph Land Line System—£arnings— 
Period End. Sept.30— 1938—Month.—1937 1939—— 9 Mos.—1937 


Telegraph and cable op- 
erating revenues - - - - - $1, tht eee $1, 90}. 791 $1 roth oes $17,648,331 














SR cc cenmnunee 11 434 17,706 1.196.840 
Deprec. & amortization- 156" 15 17] ,366 1 421 rts 1,356,409 
All other maintenance- - 105506 114,278 5.962 1.006.556 
Conducting operations.. 1,277,528 1,386,196 11 520: 162 12,834,289 
Relief departments and 
RIPE EES 44,983 41,821 395,533 428,007 
All other general & mis- 
cellaneous expenses -_ - 35,769 38,668 341,581 337,721 
Net telegraph & cable 
oper. revenues -- - -- $81,591 $31,756 x$3 889 $498 599 
Uncollectible oper. revs- 5,000 4,000 45,000 44,000 
Taxes assignable to opers 85, 221 73.704 790,096 699.994 
Operating loss - - nas $8,630 $45,948 $838,985 $245,485 
Non-operating income _ - 4,321 3,135 25,867 31,889 
Gross deficit. _ ~~ -- $4,309 $42,813 $813,118 $213,596 
Deductions from gross 
WE sntcuenceeon 249,968 248.886 2,262,335 2,211,363 
Net deficit_......-.-- $254,277 $291,699 $3,075,453 $2,424,959 


x Indicates loss.—V. 147, p. 2402. 


Prudence Co., Inc.—Reorganization— 
Federal Judge Grover M. Moscowitz in Brookityn Nov. 4 stated a he 
would confirm the amended plan of reorganization for the compa 
soon as an additional $8,000, of acceptances is obtained from the 4 45. 000 
creditors. He made his statement after William W. Palmer, attorn 
the Reconstruction Finance + proponent of mt of the lan, said that 70. - 


000,000 worth of tances had been recei he company, with 
assets totaling $125, ,000 in apartment houses and hotels, has sought 
of the Bankruptcy Act since Feb. 1, 


recepanisetion under Section 77- 
1935.—V. 147, p. 2100 
aan Service Co. of New Hampshire—Registers with 

See list given on first page of this department. 

The company also filed an application for exemption from the require- 
ment of filing a declaration cov the issue under the Holding Company 
Act. The Securities and Excha Commission set a h for Nov. ! ar. 

The application stated that $625,000 of the proceeds will ie to 

nic loans and the balance will be applied to corporate including 
the restoring of poopary § gomreree y the storm on Sept. 

om fig gl med as underwriters Coffin & Burr; © st Harriman 

Webber & Co.; Arthur Perry Co., and the Boston 
) 
Puget Sound Power & Light Co. (& Subs.)—JZarnings 


Sapo 147, p. 2544. 
1938—12 Mos.—1937 




















Operating revenues... _- $1,354,178 ,584,024 $15,902,144 $16. 464,876 
aaa aoe Heat frases tprare 
Teeee...c.sccccece. . 106 196,007 2;228'631  1:935,922 
Net oper. revenues. -__ ,210 $685,134 ,957 ,039 ,082 ,603 
Non-oper. income (net) - Riis 15,334 yg - 76,563 
Balance. _......-.... $620,017 $669,800 »789,406 159,166 
Interest and amortiz_-_-_ 319,370 320,960 #8 Bay 205 ert 
Balance._.._....... $300 ,647 48,840 $2,942, ° 
eT for retirement reserv bes Ceumwa : rt bas be tet eT 
SE ee le A Ry ’ ’ 
ele nah preference dividend requirements_.--__._- * 550 °000 sie $50,000 
a ee, ake abminw ea $921,532 $1,254,508 
Preferred dividend requirements..............- 1,583,970 1,583,97 
Balance, deficit......................-.-.. $662,438 $329,462 
osnlees tee Jan. 937, the | ong ado 7 Bigg new 
by, the Federal Power Co which differs in 


Pullman Ee Riatees c 


[Revenues and Expenses of Car and Auxi 
Period End. na h 20m 1938—Month—1937 


Operations 
8—9 Mos. #] 1937 

















Ol rraee 95,290.00 cri ples clones 049 
Total expenses_______ 4,195,892 4,803,007 39:524:664 41.682.766 
Net revenue._._.___- $1,033,990 $574,041 $5,404,124 $5,659,283 

gS. $166,438 $176,991 $1,506,126 $1,574,203 
Total expenses______- 141,943 150,462 1,275,104 1,298,339 
Net revenue_________ $24,494 $26,529 $231,022 $275,864 

Total net revenue______ $1,058,484 $600,570 $5,635,146 $5,935,147 

Bae a aa 461,118 385,434  3,300:421 21344429 
Operating lacome.... $597,366 $215,136 $2,334,726 $3,590,718 


‘ Purity Bakeries Corp.—To Pay 55-Cent Dividend— 
canerechors em Tov, 9 declared a dividend of 55 cents share on th 
one nen aeck, povaple De Dec. azs to egg re record a ‘19, This compares 
months previously .—V. 147°. p. 1047. ies _ sane 


Radio Corp. of America ( S toe ie, 

















Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Gross inc. from opers..-$25,268.981 $30. 052, Aas 1 
Other income____._____ 360.728 227 6 sels 433 0 ‘S82.847. 350 
ab nn : income 
re s sold, ge 624,310 $30,279,802 $70,878,615 $83,447,424 
ing and ! exps. 22,524,732 26,565,951 62,368,585 72,310,665 
Net income before in- 
terest, deprec., &c. $3 ,099.578 $3,713 852 $8,510,029 $11,136,759 
Interest... 2... 61,226 78,537 188,689 227 ,220 
ye age ae eieranth nien-axs 945,702 804,939 2,758,834 2,278,927 
as tents. ___ ,000 150,000 450,000 50,000 
iv - inc. taxes 326,200 728,650 971,300 1,581,500 
sn ensnoace $1,616,449 $1,951,726 141,206 ,599,112 
Proferen dividends. eal 805,592 x805,592 shiz oe? 58808 OTF 
Balance for com. stock ’ 
een 4 $810,857 «$1,146,134 $1,723,929 x$4,181,835 
(13, 88) 1,016 shares) ___ $0.06 $0.08 $0.12 x$0.30 


x On a comparable basis.—V. 147, p. 2874. 


ww Luminous Products, Inc.—Listing and Regis- 


The company’s common stock gem A out 
Gare dete tee te on he New athe 
pe om Samana, have been removed, ese Het is hao tamed an 
Exchange in aon ara the ties on che. New York Curb 


Guret the compar te tie iG capeal cae ‘or 
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its fiscal year ended Dec. iF 1937, in accordance with the provisions of the 
Securities Exchange Act of 1934 and the rules of the Commission prescribed 


thereunder.—V. 147, p. 2403. 


(Daniel) Reeves Inc.—Optional Dividend— 

Directors have declared a dividend of 12} cents per share on the common 
stock, payable Dec. 15 to holders of record Nov. 30. This dividend is 
payable either in cash or in preferred stock, at common stockholders’ 
option. One share of preferred stock will be given for each $100 of divi- 
dends. Like amount was paid on Sept. 15 last.—V. 147, p. 1047. daa 


Rheem Mfg. Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9° Mos.—1937 
GE... ccasecetu~ $1,591,329 $1,874,302 Pe 969,139 $4,067,033 
xNet income... --_-..-..-- 63,101 142,047 231,228 325.957 


a per share on 
00.000 shares Saiiaadiesch $0.21 $0.47 $0.77 $1.09 
x ites oper. exps., normal Fed. inc. taxes, deprec. & other chgs., but 
before surtax.—V. 147. p. 1501. 


Rhodesian Selection Trust—VFinal Dividend— 


Directors have declared a final dividend of 12 cents per share on the 
American Depository Receipts for ordinary shares payable Nov. 15 to 
holders of record Nov. 2.—V. 145, p. 3357. 


Richfield Oil Corp.—Earnings— 
Earnings for 9 Months Ended Sept. 30, 1938 


nn he dng dttbbanebtwatatibieeeakue’ $30 370,642 
COE? GROTREIER PANGEED... «. « - nccnn cites deine smootivuiaoeons 1,073 ,389 
TGR) DEES DEPRES. ..oinddtsncdwagibarenccekenedene $31,444,031 
Cee OF GES OEE BUI, .. . cnccnnsaueehsdedesassilicseccsce 18,640,766 
Selling general and administrative expenses____.......------- 6,723 495 
Provision for depreciation, depletion and amortization. - ------ 3,723,135 
Allowance for dry-hole losses and abandonments._-..-_.------ 623,1 
SPIE LOE SE LL BE SLE MLE A GEES | yeu 


Provision for” amortization of debenture discount........--.- J 
$1,424,969 
11,610 


NE I nie a a ee ee Ee ita pmnapee $1,436,579 
45,000 


Provision for Federal income tax...-......-..-------------- : 
a ea hid aa i neta maiah sh vied Seip wie hie oad $1,391,579 
“rT. per a on 4,010,000 shares of common stock- --- ..- $0.32 


Richmond Radiator Co.—Trustee— 

Bank of The Manhattan Co. has been a inted trustee under an inden- 
ture providing for the issuance of $600, 10-year 5% convertible deben- 
tures, due 1948.—V. 147, p. 2875. 


Riordon Pulp & Popes © Co., Ltd.— Bonds Called— 


® A total of $85,900 30- Zon CS as s. f. debentures, due June 30, 
1942, have Bese @ called for redemption on 31 at 105 and accrued inter- 
est. "Payment will be mace at the Montreal ‘office of the Royal Bank of 


Canada.—V. 139, p. 2216. 
Roanoke Gas Light Co.—Earnings— 














12 Months Ended Sept. 30— 1938 1937 
Operating revenues... .........--------------- $453,751 $445,329 
Operating expenses and taxes__--..--..--------- 266,218 274,066 

Net oper. yovennas § before prov. for retirements - - 187 ,533 $171,262 
Non-operating income. ........---.-.---------- 545 

Gross income before provision for retirements... $160,987 $167,977 
Provision for retirements-.....-....-.---------- 45,21 36,868 

ne i civ ckcwadeceendntiins $115,770 $131,109 

i a oe eas gine 585 79,585 
SRD GR sa 3 o ov de tabewewseeccuwscbewgecau 22,410 22,810 
CE gent bibhebbadapbhenbnbive 1,485 3,222 
Federai & State tax on bond interest ___....---.-. 1,873 2,461 
CU GOINGS... jo onc ce cewccinccesseccsosce ype ee 

Te CE i ccccnsccckasddsbibcdbsbenwse $10,385 $23,031 

Note—Effective Jan. 1, 1938 the company adopted the new uniform 
system of accounts for utiities which was recommended by the National 
Association of and Utilities Commissioners uch system ‘ers 
in certain respects from the system the company previously followed, —_ 


the preyous year ear figures shown in these statements are not comparable 
Rochester & Lake Ontario Water Service Corp.— 
Balance Sheet Sept. 30— 








Assets— 1938 1937 Liabilities— 1938 1937 
Plant, property, lst mtge. 5% gold 
equipment, &c.$5,315,332 $5,304,448] bonds-.--.------ nea 000,000 $2,095,000 
Debt disct. & exp. DuetoN. Y.W.8 
inproc.ofamort. --_-.-- 11,049} Corp..._--.---- 253,000 203,700 
GER cicstiindeors 26,799 11,365 | Consumers’ depos. 2,289 2,376 
y Accts .&notes rec. 62,504 64,426 | Extension deposits 41,961 42,094 
Materials and sup- Due to parent co-- 370 210 
FORRES 27,753 28,103| Accounts payable. 7,451 8,008 
Unbilled revenue_ _ 30,056 28,387 | Accrued liabilities. 57,581 56,087 
Separate deposits. 6,180. sstese Reserves. _...-.-- 556,232 550,296 
Def'’d charges and x Common stock - - 50,000 50,000 
prepaid accounts 27,611 14,917| Paid-in surplus... 1,185,500 1,185,500 
Capital surplus... 592,393 592,393 
Earned surplus... 749,459 677,031 
~ EEE $5,496,236 $5,462,695 WE. sctsanand $5,496,236 $5,462,695 





x Represented 2,000 shares (no par). After reserve of $3,998 in 
1938 and $4, 142 bt ig . 


for 12 months ended Sept. 30 appeared in the ‘“Chronicle’’ of 
Nov. 5, page 2875. 


Rochester Telephone Corp.—£arnings— 
1938—9 Mos.—1937 








Period E 30— 1988 been 1987 
Operating revenues hg B47” $419,007 $3,841,933 $3,723,678 
ncollectible oper. rev-- aH aon 6.626 ____ 3,68 81 
Opera revenues... $426,133 $419,967 $3,535,307 $3,719,997 
Opsnuas cate et ae 301,276 304,495 90783. 229 2,663,74 
Net oper. revenues... $124,857 $115,472 $1,082,078 $1,056,256 
Operating taxes. ......- 53,518 52,848 498,208 "399, 1835 
Net operating income-_ 71,339 $62,624 $583,870 $656,421 
#75 '09 37 ,661 359,446 430,813 


Ne 147, p. 2701. 
Rose’s 5, 10 & 25-Cent Stores— Sales— 


Period End. ‘Oct. 31— 1938—Month—1937 1938—10 Mos.—1937 
COD etenins ere neon $476,241 $516,881 $3,702, “~ $3,926, a 


Stores in operation. _-._..-._----------------- 
—vV. 147, p. 2546. 


Safe Harbor Water Power Corp.—0/ eines Resign— 


See Consolidated Gas, Electric Light & Power Baltimore, above. 
—V. 147, Dp. 280. 

Safeway Stores, ine.—-Salee— me, ee ‘eas 

Period End. Oct.29— _ 1938—4 Wks ae 
I in ciitnathte ic deains lacs $28,396,677 $5205" 3°924$309. Ass ‘Sea5328. 584, ot 
Stores in on i sip Nil te inet aren ta cian le 3.314 
—V. 147, p. 2403. 


Salt Dome Oil aft it and Registration— 


corporaiion’s common ca $1, has been admitted 
waillae and malin om the #5 ork yy & Thay —VvV. 147, p. 3403, 
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San Antonio Gold Mines, Ltd.— Zarnings— 
Statement Showing Liquid —, “ gs End of Tenth Operating Period 


Current assets: Cash and bank...-_"..._._._________________. $447,189 
NS TEES Bag BALA, SSE A Pe lis iat ita ine oe ea te. tae 
in ed a Uti nn es & tadrd Ce dpa de dud oaou cued 50,2 
Stores and supplies. -___-_ BEE SED Saag i OTE EST AE a Ee 129,479 
Sapte Ar RRS ic GF ec PALME ELIT PRN D8 Sead 7,808 

713,242 

Less—Accounts and payroll payable__..........._..._.____..-- “ 81,981 

$631,261 

Gold a aw gry Jan. 1938 to Oct. 7, 1938 (10 periods) - ....-- $790,710 

Tons milled (10 ba only) 89,753— ot ah: dak ss ibis ans gta Ais 8.81 

Cost per ton incl. shaft extension (excl ve of inc. taxes & deprec--. 4.81 


—V. 146, p. 3969. 
Savannah Electric & Power Co.—Larnings— 




















Period End. Sept.30-—- 1938—Month—1937 1938—12 Mos.—1937 
Qpeating revenues... - $197,705 $195,336 $2,230,944 $2,126,585 
SO SRT NT 9 76.316 841,98 817,596 
eeenes SS EE SE 10,91 120,016 119,822 
di seekenidphn dei deindebty titi J 19.492 275,288 222,597 
Net oper. revenues... $97,848 $86,644 $993 ,659 $966,209 
Non-oper. income (net) . Dr829 1,526 Dr5,795 12,903 
WOO ie BoE Ges $97,019 $88,171 $ $979,112 
Interest & amortization - 31,368 31,653 Fy ert: 379,320 
ES Ae $65,651 $56,518 $609,516 $599,792 
Appropriations for retirement reserve... .......- 247,667 245,333 
i) 5 sin india ota Matai de chic eect niaads Orel $361,849 54,459 
Debenture dividend requirements ___..........-- 149,115 seo lie 
PEAS ye GR Sep Rs SSP Pe MORE IEA 212,735 205 344 
my dividend requirements..............- . 60,000 . 60,000 
Bal. for com. divs. and surplus..............- $152,735 $145,344 


Note—On Jan. 1, 1937, changes were made in accounting procedure 
Bence fhe above 12 months’ figures are not exactly comparative. ow. 147. 


Scott Paper Co.—Earnings— 











9 Months Ended— Oct. 2,'38 Oct.3,'37 Sept.27,’36Sept.29,'35 
OO GE. 4. nk icweccnnes $12, 144 .817 $10,408,786 ,651,268 590 ,813 
Mfg. & maint. expenses. 7:285,.391 6,008,839 4.767.817 4,204,263 
Depreciation. _________ 520,131 438 ,600 443, 421,673 

ing & gen. expenses. 2,923,803 2,733,695 2,414,675 2,069,869 
edi abit ek 264,851 199,469 169,604 128,038 
Pennsylvania income and 

capital taxes __. 105,334 118,442 125,712 66 459 

Gross profit_........ $1,045,307 $909,740 $730 ,005 $700,511 
Other Ciome (net)... ... 74,727 55,493 6,437 Sebtbo 
Net income..____-___- $1,120,032 y$965,233 y8756, 442 $700. 511 
Preferred dividends__-__ IE ans: = vicchiatindintes 46703 04:794 
Common dividends. ____ 684,617 598,482 384,674 323486 

pS EP SS CEE $422,915 $366,751 $325 ,064 $371,962 
Shs .com .stk.out.(no par) 576,538 569 ,984 284,978 168 ,874 
Earnings per share___-_-_ $1.92 $1.69 «$2.49 $3.52 


x $1.24 = the number of paar outstanding at Oct. 3, 1937. wae 


provision for Federal undistributed profits tax. 
Condensed Statement Comparing Current Assets and Current yp 





Oct. 2,’38 Oct. 3, ’37 Sept, 27. "3 G Sept. 29 "85 
7 OR SS aa $3,619,334 $2, 111,067 $840, seo 1,128; 630 
MBO anc cdukvudeons 3:163.264  2,125:139  2,374'862  2'295:390 
Total current assets... $6,782,599 $4,236,206 $3,215,424 $3,424,07 
Total ta oval current, liabilities - 1:403:114 15221211 815,781 692 79 


Simms Petroleum Co.—£arnings— 
Statement of Consolidated Income (Inc. Simms Co.) 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Inc., int. on notes and 











accounts receivable_ - - $32 $58 $136 $705 
Rentals of marketing sta- 

Ca bat dbinien 4 ahpepid ~ “isha s “iigmaene 61 
Int. on 'U. 8. Govt. secur 1 BOB... -nbbe- ce See ee 
Miscellaneous income. - - 364 298 942 941 

ye INA Rien ee $2,291 $356 $2,974 $1,706 
Administrative ospeness 3,7 4,796 18,503 5.949 
Field exps. ag ’ 

POE MEE Din eliam  . <oesum ek.’... 0 paeilies 1,501 
Taxes (other than Fed. 

inc. & excess profits) - - 16 35 78 287 
Interest (on Federal tax 

ai i ep RR SL, cco toh ees lan... wee 
—- of deferred for 

he period of sub. not 
pF OU” eee > eM ge ig 181 83 
Def. for the period _ - - $1,808 $4,686 $17,676 $16,114 


Notes—The Spesding incinies income and expenses of Simms Petroleum 
Co. for the period J 1938, to June 15, 1938, and of the trustees in 
Bagi + for the one Oe ‘June 16, 1938, to Sept. 30, 8. 

does not include the amounts received . ae the period 
from “ride ater Associated Oil Co., representing ts aggregating 
for the nine months $490.718 on account of Principal of of the amount re- 
ceivable if, as, and when oil ” produced. and $55,617 interest thereon, of 
which $19, ‘240 was ted in escrow 

The above statement for 1938 does not include provision for Federal 
income tax amounting to $5,762 for the nine months, which was charged 
to reserve for contingent loss in title and other litigations, income and excess 
profits taxes, &c., or to reserve for income and excess ‘profits taxes. con- 
tingencies, &c. It also does not —— ee of accounts 
charged off amounting to $6,177, roam from sales of y 
amounting to $1,837. which were ted to capital surplus. In 7 tion 
6% bonds of Atlantic & Gulf Petroleum Co., matured July 1. 1926, havin 

a face value of $53,000, were received on accounts previously written o 
but are not valued on the books. 

Consolidated Balance Sheet Sept. 30 











Assets— 1938 1937 | TAabil 1938 1937 
ONE cn gcceraen $241,306 $220,905, Accounts payable. $27 $3 
U.S. Treas. notes. 366,279 --.---- Accrued expenses_ ,800 {1-55 
Other cash....... 8 aera eae Other accr. 555 
Notes receivable... 1,080 a2,589| Dividend payable. 231,825 #-..... 
Acc’ts receivable... 2 Se c Res. for conting 
Accrued int. rec’le 13 69} loss in title and 
Duefrom director. --..-..-. 7\| other litigations, 

Notes rec.—Instal. income & excess 
. sub. to profits taxes, &c 45,701 718,217 

Sept. 30, 1939_- 1,178 3,456 | Undistrib. 

Invest. in cap. stk and ---- 256,744 416,209 
of Sobrantes Oil Unrealized prof. on 

Corp., asub. not sale of Simms 

consol., at cost 16 99} Oll Co. stock... 1,903,897 2,362,098 
Fixed property --.-. Nil Nil 
b Conting. assets. 1,903,897 3,271,624 

ins., taxes, &c.. 1 331 

Fetal .cncccasea $2,531,995 $3,499,080! Total -.-..-...-.- $2,531,995 $3,499,080 

. ieee 

e agreement of May 14, 1935, relating to sale of Simms Oil company 
esau? provided that $4,1 ,060 of the consideration therefor was payable 
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by Tide Water Oil Co. (now Tide Water Associated and Co.). only if, as. 
and when oil is produced. Instalments on this con t payment are due 
monthly in an amount equal to one-fourth of the value of the net oil and gas 
produced from the Simms Oil Co. properties For each of the first 36 
months the instalments were one-fourth of such value less ,250. 

The 3 193 amount of this contingent payment remaining unliquidated 
on Sept. 30, 1938, was $2,187,653. In addition, interest at 3%! is receivable 
thereon. The amount to be received by Simms Petroleum Co. from Tide 
Water Associated Oi] Co. on this contingent payment, and also from the 
escrow funds, is subject to reduction in ae oe event ged Habiley is established 
under the covenants of Ne pene A in the agreement of May i Pe Lae or if 
certain other non-admitted contingent liabilities - Simins Oil _ referred 
to pnatein are established 

ot hem greement made on May 7, 1936, it was provided that Tide Water 

lo. (now Tide Water Associated Oil Co. ) might withhold from the last 
anal on of the contingent payment a sum equal to yeep $67,000 
Plus interest if, at the time payment of such funds to Petroleum Co. 
poh ne dh, otherwise accrue, the title to a certain oil property is still in con- 

At Sept, 30, 1938, two suits brought against Simms Oil Co., et al by the 
trustee in bankruptcy of Virginia O Oi & Refining Co. were in the process of 
final adjudication under a decision of the United States Circuit Court of 

Appeals. The loss of Simms Petroleum Co. under these suits has not been 
finally determined but is estimated to approximate $305,000 

At Sept. 30, 1938. certain litigation was pending against _ ee Oil Co 
in addition to the suits referred to above, involving possible liability of the 
nature referred to in note (b), which, if unsuccessful defended, would result 
in loss to Simms Petroleum Co. Included in such litigation was a suit 
brought by the State of Texas for violation of the State anti-trust statutes 
(which since Oct. 1, 1938, has been settled at a cost of $16,000), and five 
other suits involving the titles to certain of the Simms Oil Co. properties. 
The above reserve has been provided for these and other possible losses of 
this nature. It is im ble to determine with even approximate accuracy 
at the present time the ultimate cost of these items. he reserve shown 
above is believed by the trustees to be a reasonable estimate thereof, but it 

=e ve to be excessive or substantially inadequate. 

his reserve has been provided to cover Federal income. excess profits, 

end undistributed profits taxes for future periods as well as similar taxes, 
if any, for the od from Jan. 1. 1935 to Sept. 30, 1938 in excess of the 
amount accrued on the books. The estimated tax liability for the years 
1936 and 1937 and for the first nine months of 1938 unpaid at Sept. 30, 1938 
is included above under current liabilities. No tax was paid for 1935, and 
Gomes for that year was accepted by the Bureau of Internal Revenue, 
as 
mi = Spemrve has been provided in the accounts for future expenses of admin- 

ation 

Additional cossingens liabilities—Simms Petroleum Co. has agreed to 
indemnify Tide Water Associated Oil Co., out of the unpaid tolktes of the 
pe ny ee gee payment due on the sale price of the Simms Co. 8 

certain additional taxes which may be assessed against Simms 

0. vd the period from May 1, 1935 to Y its Seseiution’ April 15, 1936. 
Contingent liabilities of Simms Petroleum Co. also include a possible claim 
for New York State franchise taxes for 1935 and certain prior years in excess 
ef the amount therefor provided in the accounts.—V. 147, p. 1939. 


Sisters of St. Jocoph in Arizona—Bonds Called— 


pein ot fant 7h, carta! acid bende dated Deo. 1 p 1900 ore 
peg ee ar ato So cota oct 
‘or a 4 
bonds are payable at 1 © Bostmen’s Bank of St. Louis, Mo. Interest 





Sait will cease on and after gg ai 
" Sess Manufacturing ng Co.—Rise in in U yee high Aa 
unfilled —F— lers of ee One. 31, Tost. it was anno on Nov. 4 
) & L. fon oie he Roselle, N. 3 J. od a omen ees 

6 compan continue opera’ a —th reached 
September—be stepped upJin 


t fmecesetons are that this rate will be 
November, Mr. Soss said.—V. 147, p. 1049. 


South Bay Consolidated Water Co., Inc.—Balance 
Sheet Sept. 30— 








Assets— 1938 1937 TAabtlities—- 1938 1937 
Plant, property, Funded debt- -- -- $3,134, =< $3,157,500 
equipment, &e- $6,750, 9 $6, wit 627 | Due to affil. cos... 782,964 759,287 
CREE willie dein cins 8,149 4,969 | Current __....-.. 2,175 464 
y Notes & accounts Accrued interest, 
receivable_ _---.- 36,599 42,971 taxes, &c_.-... 107,885 107,107 
Mat’ls & supplies_ 25,006 27,102} Accounts payable- 8,149 7,494 
Prepaid accts., def. Consumers’ dep’s. 13,280 8,970 
charges & unadj. Unearned revenue_ 23,258 23,736 
debits _ ....---- 8,576 7,997 | Deferred liabilities 16,696 63,290 
Unbilled revenue _ - 50,880 46,408 Segre ars 447,483 408,171 
Debt discount and Preferred stock... 1,044,400 1,044,400 
exp. in process of x Common stock.. 750,000 750,000 
amortization... 141,853 153,212] Capital surplus... 516,265 516,265 
Earned surplus... 174,382 173,603 
by anvge a giegl $7, ~ A yh eon 020,288! Total _..-.--.--- $7,021,437 $7,020,288 





$100 par value. y After reserve of 
righ oe and $1 1 a7 in mn 1037. 
$13, 1938 d $15.1 ths ended Sept. 30 appeared in the ‘‘Chronicle’’ of 


Nov. 5, page 2876. 
Southern Camrorals Be Batson Co., Ltd. ae +n ap 


. Sept. 30— —1937 1938—12 
Operating revenue. --.-.-. $11:840.3 O58 sii 1,854, 114 $42,617, 337"§ $45,061 
Operating expense 


4:651.478 4,341,886 18,436,380 17,111 a8 





$7,512,228 $24,180,866 $24,999. 735 
283,504 











Ni revenue...- $7,195,477 
sen aoe sere = RE 11881 357,251 
Shded teceet.. ci... - $7.226.642 $7,524,110 $24,464,371 25,296.9 
@ amortization. 1.934.256 1.747.088 7.119.616 7,068.48 
Rae et ieeetiatlon. 1:717'308 1,016:737 6.179;501 5,993,381 
Remainder for divs... $3,574,577 $3,860,334 $11,165,254 $12,235,115 
dividends. ... 1.256968 1.256.293  5:064:468 5.043.757 
Eretorred Monde 22~ «1:194:248 151931480 515691669 5.172;206 
‘ po ncencne= $1,123,361 $1,410,561 $531,117 $2,019,152 
pone Sn Bed nga $0.73 $0.82 $1.92 $2.26 


‘ote—N itp ‘See bare mot in the above figures for excess profits 
cat orenstan een ted profits. Te It is not antict oe et Se eeeeny 
will be subject to these a periods.—V. 147, p. . 

Southern Ry.— Equipment Trust Certificates— 
The Intersta on Oct. mh authorized the com- 


te Commerce Commissi 
pany to assume yCuliemmaen and X Mability in respect ees 2 9.000 
eq ent trust certificates, 
eauipment trust certificates, series DD, vo bo tmaued. , and sold at 
par and accrued dividends to the Renn traction Winance Oceporats tion in 
with the procurement of certain equipment. 
re Week vos a 1 to Oct. 31—— 
Gross earnings pyt--- $3, bea *99 $3,568,595 $97,399, 423$111,809,817 


—V. 147, pd. 


Ssiklreidiaii Bell Telephone eg haa AEE 
Period End. Sept. 30— $1521 08 87.217 0 bps Re WT Mos.—1937 
reve tk aed "284008 ‘350.382 


--<<--< 


ncoll. oper. revenue-- 











oOberating revenues... sd 8 0a $05 2) 388 *St'200 
oniet phen, revenues - $2570 8 Son 410 "8 1O8 560 * 8115-800 
waretoper. income..--- $1 560032 $1 ee tos "12882,00 °13.622:008 
—vV. 147, p. 2705. 
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Southington (Conn.) Hardware Co.—25-Cent Dividend 
The company paid a dividend of 25 cents per share on the capital sock, 
par $25, on Nov. 1 to holders of record Oct. 25. A like amount was 
on aS Yale 30, last, and compare with 13 cents paid on April 30, last; 35s 
cents paid on Oct. 30 and on A“ 3 1937; 25 cents paid on May 1, 193 
and | cents paid on Feb. 1937, Nov. 1 and Aug. 1, 1936, this latter 
base the first payment made oe Nov. 1, 1935, when a ‘regular uarterly 
dividend of 25 cents per share was distributed. The 25-cent rate ad been 
paid each quarter since and including Nov. 1, 1932.—V. 147, p. 1207. 


Spiegel, Inc.— Sales— 
Period End. Oct. 31— 1938—Month—1 937 1938—10 Mos.—1937 
GEG bas cdcsaduaseos $6,154,121 $7,492,835 $38,586,336 $43,409,669 


Listing— 
The Chicago Stock Exchange has approved the company’s application to 
list its 1,608,992 shares of common stock, $2 par.—V. 147, Pp. 2876. 


Standard Commercial Tobacco Co., Inc.—Plan Sub- 


mitted— 

A plan to reorganize the company through the issuance of $1,000,000 
of —. to pay off $700,v0U in claims of secured creditors was pro 
Nov. 9 be counsel for the debtor to ae ig Judge Alfred C. Coxe, who 
postponed a hearing on that plan until Dec. 

The underwriting of the issue would be AES by F. J. Young & 
Co. and the bonds would be offered to stockholders of Standard Commercial. 

Sol Tekulsy, attorney for a stockholders’ protective committee, informed 
the Court he had obtained necessary financial backing for a plan he intended 
to file next week. Judge Coxe said that ‘‘stockholders and creditors, as 
well as the Court, will be c= full opportunity to examine into the merits 
of A _ submitted”’ fore any plan would be confirmed.—V. 147, 
p. 

Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating peernputes in the Standard 
Gas & Electric Co. system for the week ended Nov. 1938, totaled 106,- 
810,445 kilowatt-hours, an increase of 0.9% we BE with the correspond- 
ing week last year.—V. 147, Pp. 2876. 


Standard Oil Co. of California —- Earnings — 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 M 1937 
8) ting income. --_._- $14, aoe ,636 $19, ) 887, 914 $41 eo 953 $48.8 805 298 
Dividends-_____-.-.__- 63 "356, _, eee ,360 


Other non-oper.inc. (net) eT ‘900 73 430 389° 441 98 ,532 
Total net income_____ $14,853,098 $20,318,219 $43,138,791 $50,092,190 








Deprec., deplet. & amort 5.105.653 5.141.592 15,674,911 14.710/372 
Prov. for normal Federal 
income tax (estimated) 1,267,000 _ 1,821,000 3,570,000 4,246,000 
ent Net profit ---- pail $8, 480 446 $13 355,627 627 $23, 803 880 $31, 135,818 
is is ae cd MRS fo: 


Sterling, Inc.—F£2ztra Dividend— 

Directors have declared an extra dividend of 10 cents per share on the 
common stock, payable Dec. 20, to holders of record Dec. 1, 1938. The 
payment of this idend will bring the total amount paid on ‘the common 
stock during the year 1938 to 50 cents per share, an extra of 20 cents hav 
been paid in May in addition to four quarterly dividends of five cents eac 
per share.—V. 146, p, 2549. 


Sterling Acme a, Inc. (& k Subbe.)—-Larninge— 
Period End 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
mo Net profit share Pai chgs $2,028 OSs $1,944,513 be geting 440 87, 117,194 
Haraians paige outst’g.. 1,705,150 1,706,152 1.705.150 1,706,152 
share... $1.19 $1.14 $3.96 $4 17 


y et egy provision for surtax on undistributed profits.—V. 147, p. 905+ 


Studebaker Corp. (& Subs.)—EZarnings— 
Period End. Sept. yor 1938—3 Mos.—1937 1938—9 Mos .—1937 


ae oo domestic and 
$2. US 9 026 $13, 734: r+ $27,197,059 $55,259,458 





aNet _ from sales____ ,875 b1'813 384 prfi ,588,759 
Depreciat'n on property 

Plant and cauipanens. 211,381 204,075 633 ,944 598 ,156 
Int. at 6% ber annum & 

disct. on debentures_ 97 ,361 101,446 208 £20 $04. 913 
Amort. of disct. on debs. 28,135 29'315 86 ,264 8,113 
Prov. for Fed.inc.tax..  ______ Cr118,000 el 80° ‘000 

Baek NOUS. ciesccnccuu $891,751 $665,941 $2,832, liz prf$508 ,577 


a After deducting manufacturing cost. including amortization of special 
tools, dies, &c., and selling and general expenses, but before depreciation 
and interest and discount on debentures. b After deducting $2,266 interest 
income, less other interest expense, for 3 months and $7,428 for the 9 months. 


Note—No provision for surtax on undistributed profits.—V. 147, p. 2256. 


Sun Ray Drug Co.—Sales— 


Period End. Oct.31— 1938—Month—1937 1938—10 Mos.—1937 
553,779 








eee wee eee ee acesce , $544,. »127 ’ ’ 
*Storesin operation..... -...-. _.- ne ” att Te 
Texas Gulf Producing Ca. 2OMnGaT 
eriod ep, 30.38 Sept. 3038 Sept, 30.37 
Total Bet barrels produced: ~°7722-°T sar “F707 .142 93 
Gram operating bonneinaintind rte rg 31/971 090 $2,091,125 
Depreciation and depletion.-....... 276,470 378,356 387,959 
, income and surtax on 
oS Se oe see UnaHe 
General and administrative expenses - , ; 
Uncollectible accounts. _ be elestibinals - * 9 _ ooh = poH 
Net operating income____________ $706,298 $976,467 $1,144,501 
er Ema hapten ty ify Aimar pig rea a 28, 36,761 43 ,226 
Total income_--___...._.___.____ $734,995 $1,013,228 $1,187,727 
Income deductions_._.___._.______ 31, 473 ,642 275,960 
Prov. for Fed. excess-profits tax, in- 
come tax & surtax on undistributed 
profits—as estimated____._______ 37,500 49,709 21,714 
Net ey cigs tom ESERIES ene Ce OE EA PR $566 445 $489,877 $890 ,053 
Earnings per ee share Outstanding. _____ $0. $0.55 $1.00 


Texas Public Service Co.—Earnings— 
[Adjusted to show results from operations of ibe Property. as now con- 
t mortgage bon 

















penser aot annual interest requirements on fi ds now 
one Mi s Ended Sept. 30— 1938 1937 
oO ta at a i cs tases pct dick took co ep bo. or emcee a $1,527,090 $1,533,254 
AY anism ees bis a aR de chveoras osx ok aes ed pawn oo iets woh a an 897,291 910,790 
Maintenance. ---- -------------------------2 59.899 52.210 
Taxes Federal income (incl. surtax on undist. : ‘ 
EER eabewaa sabenebna gbb boc heie costes 23,105 24,048 
Net sosreting revenues before tirement accruals. $464,241 $510,520 
es oe ik. co cadmeet acne. cack 4,147 8,393 
Gross income before retirement accruals-_-_--_-__ $468,388 $518,913 
Petirement accruals_-__--___..__...._________ 106,914 113,189 
SAM od os 474 $405,724 
aterest on secured note and other income deducts _ ae A 14,341 
pata fag . Nila dh i A bend aw ees. OE) 
a itee eT.) kine ae ooo woke oc wo ee ee 195,375 
Net iiedies as adjusted .- ..- os son----. ~ $147,341 
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Balance Sheet Sept. 30, 1938 


Assets— Liabilities 
Property, plant & equipment_$6,408,094| b Common capital stock $1,250,000 
Investments in associated co 281,052| Long term debt- . 3,999,500 
Other investments 301} Accounts payable Both agit» 46,411 
Cash 151,937 | Customers’ deposits _ _ _------ 89,697 
Special deposits 39,234 | Taxes accrued - 60,592 
Notes receivable 1,425) Interest accrued ‘ 59.707 
Accounts receivable 423,768 | Other current & accrued liab - 26,539 
Receivables from assoc. cos 45,390 | Deferred credits 111,301 
Materials and supplies 68,002 | Reserves 1,244,131 
Prepayments 19,055 | Contributions in aid of constr- 185 
Deferred debits 1,585 | a Capital surplus 443,714 

Earned surplus subsequent to 

Jan. 1, 1938 “ 108 ,065 
Total $7,439,844 Total $7 439,844 





a _The surplus accounts appearing on the company’s books at Dec. 31, 
1937, together with surplus changes arising out of a reorganization effected 
Feb. 1), 1938, were A as capital surplus. b Represented by 12,500 
no par shares.—V. , p. 2706. 


Trane Co.—No Common Dividend— 

Directors at their recent meeting took no action with regard to payment 
of a dividend on the common shares at this time. A regular quarter] i 
dend of 25 cents per share was distributed on Aug. 15, last. See 14 

p. 2560 for detailed record of previous dividend payments.—V. 147, p. 1508. 


Transwestern Oil Co.—Earnings— 

9 Months Ended Sept. 30— 1938 1937 
Crude oil production (barrels)_..........--.---- 1 554,801 1,993 ,887 
Average market value per barrel___..._...-.---- $1.2271 $1.23 
Incoamé from operations... ...........-.-.-.- $2,017,626 $2,605,952 
Operating expense & production taxes, working int. 426,604 513, 
Production taxes, overriding and other royalties _- 22,653 31 


,550 
272,254 227,672 
9,000 


General and administrative expenses_-_-___..-...-- 
Provision for ad valorem taxes___...........---- 








Net operating income..........-.....---..-.. $1,284,864 $1, 7 151 
ee 5 sg wit at teteaninabalinis 23.791 
Ce SS eco oo ia cdetaamoe a 1,243,855 1 490. O76 
Net income before prov. for inc. & profits tax ___ $64 ,800 $328 574 


—V. 147, p. 1052. 


Turner Glass Co.—Bonds Called— 
See Anchor-Hocking Glass Co., above.—V. 132, p. 328. 


Twentieth Century-Fox Film Corp.—L£arnings— 
ing OAs Bnd 49 Wis Subsidiaries] 
‘?<—" 39Wks.End. 39Wks.End. 
Period— 38 Sept. "37 Sept. 26,'36 Sept. 28, '35 
Inc. from sales & rents uci 750 sis $39, 540, 018 $36,378,432 $30, 402. 160 
Dividen 155,162 26.901 
Propor. of profit of con- 
trolled sub., not con- 





I eae RRR aN oo >: SRR RGD Yoo Are 192,958 221,906 
Other income- --------- 824,146 921,655 746 ,503 619.382 

Total income- __--~--- $42,738,823 $40,497,574 $37,317,893 $31,365,097 
Operating expense. - ---- 10,549,593 10,235,718 8,735,771 7,810,309 
Amort. of rodue. cost - at 870, 063 19,511,172 18,525,521 15,758,255 
Partic. of film rents ----- 4,681,966 4,429,512 4,897,364 
Propor. of loss of con- 

trolled subs., not con- 

CIRC. cccatennes- pesos”? >" Qe 87,975 130,604 
pe Ser ae Ber 45,102 96,318 147,200 214,608 
Amort. of discount and 

exp. on funded debt.-- ----.-- 72,572 26,437 43,961 
a Deprec. of fixed assets 224,669 258,936 198,626 209,671 


Federal income taxes- - - 874,348 742,000 715,000 304, 


eR Es din dee $4,622,092 $4,898,894 $4,451,851 $1,996,325 
Earns. per share on com- $2.04 $2.19 $2.38 $0.38 
a Not including depreciation of studio buildings and equipment absorbed 
in production cost. 
For the third quarter ended Sept. 24, 1938 the consolidated net puting 
profit, after all charges, was $1,202, 433, compared with the second 
poe of $1. 778, oh and a profit of $1,143,410 for the third quarter o 1937, 
4 ws 


Union Electric Co. of Missouri—Registers 130,000 Shares 


of Preferred Stock with SEC— 

Company on Nov. 7 filed with the Securities and Exchange Commission 
a registration statement (No. 2-3857, Form A-2) under the Securities Act 
of 1933, covering 130,000 shares (no ) $5 preteered, tes stock entitled to 
cumulative dividends. ‘and interim r pts for such preferred stock. 

The company states that holders of its — a ag iy stock, issue 
of “1 — is to be called on or about Dec 1 for redemption on 
Jan. 1, 1939, are to be given a prior opportunity to purchase interim re- 
poe for the preferred stock on the basis of one share for each share of 
outstanding stock held. The offer is being made through underwriters 
and will expire Nov. 28, 1938. Any of the securities not taken by stock- 
holders are to be offered publicly to underwriters. 

According to the registration statement, the proceeds to be received by 
the company are to be used for the payment of bank loans in the amount of 
$13,000,000 to be incurred for the uprpose of redeeming the outstanding 
pope ahd stock, and to reimburse the company for treasury funds uired 

or such redemption. The total redemption price of outstanding ‘erred 
is $13,570,000, exclusive of accrued dividends amountiag to $217, B00. 

The names of the underwriters are to be furnished by t to the 
registration statement. The registration statement states that one of the 
group, to be y amendment, will be authorized to engage in certain 
market operations in the interim receipts or the preferred stock ‘‘for the 
purpose of stabilizing the market price thereof. he existence of this pro- 
vision is no assurance that any such transaction will be be effected, or, if 
effected, that they will not be discontinued at any time.’ 

The price at which the securities are to be offered, the aap age 4 
discounts and commissions and the hh. #. J provisions are to be 
nished by amendment to the registration statement.—V . 147, p. 1209, 2877. 


Union Premier Food Stores, Inc.—Sales— 


Period End. N 1938—4 Weeks—1937.  1938—44 Weeks—1937 
ce ta 00. 5 6 i7256.233 $1268.377 $14,966,019 $11,251,185 


aa. 147, p. 2707. 
Union Water Service Co. (& Sulbs.)—Barninge— 

















Period Ended Sept. 30— 1937 
Operating reruns. elk lie a tdieiah: A cle nidiiase @e 6 areree © $499 ,893 $494,561 
Ce ee en nn eeena 135,207 127 ,235 
General ex char to construction (credit) - Cr4 896 Cr6,312 
Provision for uncoll ble accounts-_--..-------- 2,013 3,774 
TELE, ioneganbie Pp Tiasheey Ce or Grae aa a 24,078 24,961 
— for eocirem ea _ replacements in lieu 31.014 90.80 

“po “epamige cicalde ee ea ati 
Provision for Federal income taxes-------------- 10,397 7,953 
Surtax on undistributed profits___-_------------- 488 3,716 

CERI ot Sot iene Seales SREP $236,190 $242,690 

Other Genoa ee ed te, ince ws aie 98 512 
incom $243 ,203 

141,384 

1,768 

190 

te en Le awinwecon~suwet $95,270 $99,861 
Preferred stock dividends__________------------ 33 ,000 36,000 
Common stock dividends_-_____._-------------- 39,600 4,950 














. . 
Volume 147 Financial 
Consolidated Balance Sheet Sept. 30 
Assets— 1938 1937 Liabilities— 1938 1937 
Plant, property, Ist lien 54% % gold 
equipment, &c__ $5,364,037 $5,334,249 pee $2,509,500 $2,561,500 
Investments __-__-_ 1,200 1,200 | Def’d liabilities... 248,053 256,921 
GRE. oo atid.» 168,699 233 ,364 | Due affiliated cos_ 1,371 1,326 
Notes & warrants Bank loans & other 
receivable. -_--__- oe ace notes payable_- x1,500 5,000 
Accts. receivable _- 58,706 51,504] Accounts payable- 5,639 6,590 
Unbilled revenue _- 15,450 10,753 | Accrued liabilities. 101,352 99,660 
Mat’'ls & supplies -_ 29,029 32,779 | Deferred income - 80,807 79,621 
Sec. & organiza’n Reserves. _____- _. 842,539 828,401 
expemse_______- 13,737 13,928 |$6 cum. pref.stock 600,000 600 ,000 
Def'd charges and z Common stock__ 820,000 820,000 
prepaid accounts 12,714 9,588 | Capital surplus--- 84,685 84,685 
Earned surplus... 368,188 343,661 
ern ergs $5,663,634 $5,687,364 yA $5,663.634 $5,687,364 


p.1 





x Pu payable only. Zz Represented by 9,900 no par shares.—V. 147, 


United Gas*Corp. (& Subs. )—Earnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 


1938—12 Mos.—1937 


Operating revenues___-__ a$8,642,840 $10,836,021 a$42100,693 $46,466,436 


Oper. exps., incl. taxes_._ a5,218,216 
Property retirem’t an 


5,331,878 a22,182,108 22,112,223 














deplet. res. approp_.. 1,949,117 1,923.763 8,834,404 8,353,975 

Net oper. revenues_._ $1,475,507 $3,580,380 $11,084,181 $16,000,238 
Other income_________- 61,816 215,123 422,262 817,624 
Other inc. deductions -___ 69,197 150, 3 817,820 

Gross income____-_-_-- $1,468,126 $3,645,349 $10,881,863 $16,000,042 
Int. on mtge. bonds_-_-_-_ 88,523 138,335 430,350 600 ,692 
Int. on coll. trust bonds_ " 52,519 200,000 224,456 
Int. on debentures _ _ - _- 405,063 05,063 1,620,250 1,620,250 
Other int. (notes, loans, 

SS eee 490 ,373 483,745 1,945,309 1,934,018 
Other deductions _ _ - - - - 7423 ,200 b506,988 30,409 
Int. chgd. to construct’n Cr3 ,018 Cr7 ,960 Cr28,879 Cr57 ,283 

aS Sipe ape ae $429,762 $2,564,447 $6,207,845 $11,647,500 
Pref. divs. to public— 
subsidiaries. ________ 212 10,172 1,264 46,832 
Portion applic. minor .int 19,115 11,085 87 ,037 40,796 
Balance carried to con- 
solidated earned sur- 
ee $410,435 $2,543,190 $6,119,544 $11,559,872 


a Operat revenues include a charge ef $386,063 and operating expenses 
include a ie of $56,304 made by a subsidiary in August, 1938, resulting 


in a net charged against 


of $329,759. Adjustment results from loss 


of a title suit involving mineral leases and represents the computation of the 


net from 
uced from the tract of 


50% of the crude oil, casinghead gas and natural gasoline 
land involved. 


b Includes $418,505 representing non-recurring charges during the three 


mont 
Note—Figures previously publish 


hs ended Dec. 31, 1937, for ————— expenses of subsidiaries. 
or 


prior periods have in certain cases 


been rearranged in the above statement. 
Statement of Income (Corporation Only) 


Period End. Sept. 30— 
Oper. revs, natural gas__ $1,324,764 
Oper. exps., incl. taxes_. 1,260,911 
Prop. retire. res. approp. 102,900 


1938—3 Mos.—1937 


1938—12 Mos.—1937 


x$882,960 $8,420,628 «$882,960 
x852,804 6,707,914 x852 ,804 
x60 ,000 617,000 x60, 





loss$39,047 xloss$29 ,844 
542 1 266 


$1,095,714 xloss$29,844 
5,683 ,22 








Other income______-_--- 1,479, P . J 226 8=6©7,132,677 
Other inc. deductions - - - 45,818 98,205 527,815 717.670 
Gross income. -_-__-_-- $1,394,677 $1,672,217 $6,251,125 $6,385,163 
Interest on debentures -_ - oe. See Cate... aoe 
Int. on notes and loans _- 443,517 443,517 1,759,604 1,759,604 
Other interest________- 8,819 5,282 36,050 5,2 
Other deductions _- _ - -- RING. (hess Ge Stee 
Int. charged tocometrue. sce eect | Oe I 
Net income_-_..._.-- $439,706 $1,223,418 $2,640,122 $4,620,277 


x Items so marked represent operations of natural gas distribution prop- 


erties acquired on and subsequent to July 28,1937. 
% debentures from 


on United Gas Public Service Co. 6 


y Represents interest 
ov. 5, 1937, on 


which date said debentures were assumed by this company. 
Summary of Surplus for 12 Months Ended Sept. 30, 1938 


Surplus, Oct. 1, 1937 


Adjust. upon liquidat’n of subs. (net) 15,287,286 
iscellaneous 13,81 


Balance 
Net inc. for 12 mos. end. Sept. 30,'38 2,640,122 
$41,435,859 $14,467,819 $26,068 041 


T 
Divi 


Surplus, Sept. 30, 1938_.....----- 


Total Sy oy Earned 
23,509,929 $13,441,641 $10,068,288 
1,012,695 14,274,591 
815 13 482 332 








$38,795,737 $14,467,819 $24,327,918 
2,640,122 





a 
dends on $7 preferred stock - - - - 


3,148,754 48,754 





$38,287,105 $14,467,819 $23,819,287 


Balance Sheet Sept. 30 (Corporation Only) 























1938 1937 1938 1937 
Assets— $ $ Liabilities— $s $s 

Plant, property, a $7 pref. stock. 44,982,200 44,982,200 
franchises, &c. 24,846,402 24,506,433 | b $7 2d pf. stock 88,468,000 88,468,000 

Investments ...223,729,454 172,694,105|c Common stock 7,818,959 7,818,959 

Ge trite niewiniet 1,851,852 2,346,777) Long-term debt. 33,435,000 i -.-.-..- 

deposits _ Sa. .  Bennin Note payable_.. 3,000,000 3,000,000 

Notes receivable 4,115 3,083 | Notes pay.to El. 

Acc’ts receivable: Bd. & Sh. Co. 25,925,000 25,925,000 
Subsidiaries - - 84,260 415,968 | Accts. payable_- 287,058 353,006 
Other __.---- 1,078,231 1,356,451 | dPref. stk. ealled 

Mat'ls & suppl’s 281,726 362,722 for redempt’on 

Prepayments - -- 28,895 6,350 divs. thereon _ - ce Bae ee 

Misc. cur. 59,941 61,809 ' dMat’d long-term 

Miscell. assets.. $__---- 119,397| debt & interest 16,341 ae 

Contra assets - 29,081 502,809 | Customers’ dep- 627,086 652,483 

Deferred charges 69,604 32,873 | Mise. cur. liab_- 14,339 289 

Accrued accts.. 2,099,461 561,775 
Misc. liabilities - 9,181 18,797 
Cust’s’ advs. for 
construction - A) Bae ee 
Contra accounts 29,081 502,809 
Sundry credit... --..--- 50 
Reserve ___.-.. 7,003,546 6,645,479 
Capital surplus. 14,467,819 13,441,641 
Earned surplus. 23,819,287 10,068,288 
eee ok was 252,101,599 202,438,779 DeGe vi ccd 252,101,599 202,438,779 
a Represented by 449,822 no-par shares. b Represented by 884,680 
no par shares. c Represented by shares of $1 par value. d Of dissolved 
subsidiaries—cash in special deposits.—V. 147, p. 2708 


United Light & Power Co.— To Recapitalize and Simplify 


System— 
The Securities and Exchan 


Commission made public Nov. 9 a letter 


received by its Chairman, William O. Douglas, from Charles 8. McCain, 
President of the company, giving some of the provisions of a plan sub- 
mitted for recapitalization and simplification, in a program of compliance 


with Section 11 of the Public ie f 
system has assets of about $690, J 


Mr. McCain wrote in part: 


Holding Company Act of 1935. The 
900 and operates in a dozen States. 


Chronicle 3029 


“Our plan, which is submitted to you informally herewith, provides 
for the simplification of the corporate structure of our system and of the 
= included therein and for geographical integration of our prop- 


es. 

‘Briefly, the plan provides that simplification shall be accomplished 
principally by:— 

‘*(a) A recapitalization of the United Light & Power Co.; 

‘‘(b) The elimination of certain intermediate holding companies; 

‘*(c) The gradual reduction of publici; held securities i major holding 
companies as a step toward the elimination of other intermediate holding 
companies; and 

““(d) The elimination of numerous subsidiary operating companies, to 
be. accomplished by mergers or consolidations of such companies. 

: e goceraphical integration features are described in the plan. In 
view of the tentative character of the plan, we request that these features 
be kept confidential. 

“It is our desire and intention to cooperate with the SEC and with other 
public utility holding companies in an effort to solve constructively the 
many important and difficult problems which are necessarily involved in 
the simplification and integration program. We would like to pr as 
rapidly as feasible along the lines outlined in our tentative plan and with a 
continuation of the cooperation we have thus far received from your Com- 
mission and its staff, we are confident that substantial progress will be 
made.’’—V. 147, p. 2550. 


United Gas Improvement Co. (& Subs.)—Earnings— 
[Excluding Philadelphia Gas Works Co.] 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Oper. revs. of util. subs ~ ~ $ 3 
85,022 393 
































ee ae 20,014,511 20,686,675 82,667,801 
ea re 4, 290 4,308,311 18,582,166 18,366,164 
Ice and cold storage. _ 650,443 64,030 1, 41 1,892, 
Transportation _ __ _ ~~ 380,869 448,461 1,721,078 1,907,210 
(Se re 367,124 359,300 1,294,096 1,279, 
Steam heat.......... 44,886 50,894 1,002,293 947, 
|i Ai OR aa ae 84,371 99,389 275,957 310,451 
Total oper. revs... 25,802,494 26,717,060 107,236,809 109,725,286 
Ordinary expenses _ _ _ _ - } 782 9,545,725 38,103,265 37,995,399 
Maintenance. ________-_ 1,386,486 1,557,628 6,210,156 5,518,157 
Prov. for renewals and 
replacements-_—__...- 2,194,945 2,423,905 9,270,383 9,651,371 
Prov. for Fed. inc. taxes 1,156,564 1,252,142 4,976,987 5,065,032 
Prov. for other Fed. tax_ 494,174 497,148 2,102,926 2,011,212 
Prov. for State and local 
REA OFF 1,690,645 1,714,925 6,921,294 7,061,120 
Operating income__.. 9,812,898 9,725,587 39,651,798 42,422,995 
Non-oper. income_ -_-.- ~~ 234,772 399,443 758 ,944 1,520,421 
Gross income. _--_---- 10,047,670 10,125,030 40,410,742 43,943,416 
Int. on long-term debt.. 2,569,819 2,580,944 10,348,140 11,060,265 
Amort. of debt discount, 
premium and expense 131,667 132,280 528,383 512,28¢ 
Taxes assumed on int-_- al ,06 241,555 427 ,074 
Other interest__..-....- 97 422 88,358 331,788 225,736 
Other deductions -___--_- 150,203 145,887 625,011 582,2 
Int. charged to constr.. Cr78,604 Cr34,819 Cr207,290 Cr73 495 
Net inc. of util.subs_. 7,129,832 7,120,270 28,543,155 31,209,260 
Divs. on pref. stocks and 
other prior deductions 1,038,642 1,068,134 4,123,232 4,308,052 
Earns. avail. for com. 
stocks of util. subs. 6,091,190 6,052,136 24,419,923 26,901,208 
Minority and former int. 520,366 543 ,237 i :792 2,535,410 
Bal. of earns. of utility 
subs. applicable to 
a yt a 5,570,824 5,508,899 22,317,131 24,365,798 
Earnings of non-utility 
subsidiaries applicable 
toU. G, 1. Oe. caiwat Cr3 ,192 Cr35,509 Dr135,245 Dr38 378 
Earns. of subs. applic- 
ableto U.G.1I.Co_ 5,574,016 5,544,408 22,181,886 24,327,420 
Def. int. and divs. on 
cum. pref. stocks of 
subs. applic. to U. G. 
I. Co., deducted above 30,394 29,969 121,047 119,404 
Other income of U. G.I. 
CAR ins cvatiscnmmit aaeaaks 1,522,632 2,031,540 7,296,062 8,351,393 
y= BOR SC eee eS 7,127,042 7,605,917 29,598,995 32,798,217 
a Expenses, taxes & other 
deductions. _.....-.- 783 ,288 733,807 3,158,113 2,984,212 
Bal. applic. to capital 
sethe at U.G. P Co 6,343,754 6,872,110 26,440,882 29,814,005 
Divs. on $5 div. pref stk. 956 ,520 956,520 3,826,080 3, ,080 





Balance a 
stock o' 5,387,234 5,915,590 4,802 
Earnings per share_---- $0.23 $0.25 $0.97 
a Includes advances, without interest, to Connecticut Gas & Coke 
Securities Co., in st with U. G. a Co.'s indemnification peroas: vent 
with Ko Co. of Del. in respect to that company’s guarantee of pre- 
ferred div: dends of Connecticut Gas & Coke Securities Co. As of Sept. 30, 
1938, the total of such advances amounted to $223 ,229. 

Notes—(1) Previous years’ figures restated for comparative purposes. 
Non-recurring income not included. 

(2) Included in the figures for the 12 months ended it. 30, is provision 
for surtax on undistributed profits of $45,274 for 1937 and $26,434 for 1936, 
these amounts being applicable to subsidiary comp: 
in the month of D ber of the respective years. 

12 months ended Sept. 30, 1937, also include $69,469 surtax on 
buted profits for U. G. 1. Co. itself, applicable to 1936. 
that no surtax on undistributed profits will be payable by U. G. 
itself, for the year 1937, therefore, no provision for such tax was made in 


that year. 
Earnings of Company Only 
pitas Bas. oop. 1938—9 Mos.—1937 1938—12 Mos.—1937 
en rec. or decl.)— 
Subsidi companies _$16 690,555 $16,733,028 $22,580,941 $22,668,758 
Other companies... 4.364.016 5,052,584 6.345.232 6,902,533 
a Interest, income from 
miscell. investments & 


lic. ‘ 
CS 2 So. 22,61 25,987,925 
$i-12 





other income. - - ----- 595,299 1,087,819 948,653 1,447,227 
Total income. -- - - - -- $21,649,870 $22,873,431 $29,874,826 $31,018,518 
Expenses Gin elidnn hae 1,341,413 1,309,258 1,816,455 1,728,697 
Tb ote Fos Ke Sod 937 ,208 736,340 1,198,916 1,133,638 





N _ income.....$19.371.249 $20,777,733 $26,859,455 $28,156,183 
oben Ge Ss OO 94'912 141/501 120.705 
Web tintin. 5: $19,249,054 $20,682,821 $26,717,954 $28,035,478 
b Income appropriated _ 1,241 1,172 1,241 1,172 
Net income, balance..$19,247,813 $20,681,649 $26,716,713 $28,034,306 
Divs on pref: stock... 2'869.560  2'869,560 3.826.080 3,826,080 


Balance for com. stock$16,378,253 $17,812,089 $22,890,633 $24,208,226 
Dive on comunon stock. 17,438,823 17,438,820 23,251.762 23,251,759 














Balance.....----.- def$1 ,060 570 $373,269 def$361,129 $956 ,467 
a Inclu compensation for operation of Philadelphia Gas Works. 
b To special fund reserve. 

Weekly Output— : 
Week Ended— Nor. 5, ’38 Oct. 29, '38 Nov. 6, '3 
Electric output of system (kwh.)__.. 95,098,231 96,215,600 90.371.987 

—V. 147, p. 2878. tm 
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United Public Service Corp.—15-Cent Dividend— 


Directors have declared a dividend of 15 mate pat share on the common 
stock payable Dec. 15 to holders of record Nov. 30. This will be the first 
dividend paid since Dec. 15, 1937 when a similar distribution was made 
An initial dividend of 30 cents was paid on Dec. 26, 1936.—V. 147, p. 1507. 


United States Cold Storage Co.—Bonds Called— 


A total of $68,000 first mortgage 6% ngs enate ld bonds, due Jan. 1, 
1945 has been called ~y redemption on Jan. 1, 1939 at par and interest. 
Pa hn — at the First National Bank of Chicago, Chicago, Il. 

- 147, 


United States Distributing Corp. (& “a: sae 











9 Mos. End. Sept. 30— 1938 1937 1936 
Gross revenue. -___..--- $12,123,143 $14, Boe. 222 $15,693 ,663 $15. $88,726 
Costs and expenses... - 11,51 7,001 4,081,047 15,145 1342 5,369,263 
a ga aa $606,141 $744,175 $548,321 $616,463 
x Other income. -.-.-_-_-_--. 51,910 90,005 83 ,048 148,175 
Total income-__-_-_-.--- $658,051 $834,180 $631,369 $764 638 
Interest es)  depietio - 142,484 174,545 199,823 230,781 
Depreciations, 
and amortization - ----. 427 305 16, 441 ,854 479,195 
Prof. on sale of prop.,&c Crl4,391 Cr12,987 Cr3 ,852 Dr36,575 
Federal taxes_._.....-.- 30,987 31,325 22,313 12,000 
Loss bes mee to company 
SE Eien aC PR Te Na Cr28,291 Cr25,318 
Net pot SEMA Se $71,666 $225, ale loss$478 $31,405 


x Includ par value over cost for bo nd retired, 
amounting to $45 790 in 1998, $56,204 fo 1987. $413 1 in 1936 and $63,900 


in 1935. 
Note—No provision has been made for Federal surtax on undistributed 


profitse.—V. 147, p. 1054. 


United States & Foreign Securities Corp.—Com- 
parative Balance Sheet Sept. 30— 








1938 1937 1938 1937 
Assets— ~ $ Liabiltttes— s $ 
GOR sities ncction 2,836,926 2,025,003} a Ist pref. stock. -21,000,000 21,000,000 
Secs. sold but not b 2d pref. stock ___ 50,000 50,000 
eee ae 34,455|c General reserve. 4,950,000 4,950,000 
Divs. receiv’le, int. dCommonstock_.. 100,CC0 100,000 
accrued, &c---- 97,352 141,423 | Sec. purchased but 
Secs. (at cost). ._e30,777,351 31,357,658| not received... oui 60,013 
fInv. in U. 8. Res. for taxes and 
Int. See’s Corp- 1 9,497,704) accrued expenses 99,300 93,000 
Capital surplus... 984,459 984,459 
Operating surplus. 6,527,871 15,818,771 
Tet oi i «ittien 33,711,630 43,056,243] Total ......--- 33,711,630 han 056 ,243 





a 210,000 shares (no 


$6 omntatioe dividend. b 50,000 
par) $6 cumulative dividend. ; 
paid-in cash 


General reserve set u out of $5,000, 

. stock. 4'1,000,000 shares no’ par 
ude 15,000 shares common stock of the 
President until March 1, 1939, at S25 pee 


quoted 
basis of mn market quotations as ‘coat $7 2088 “i securities owned on 
ane date had an indicated value of ade ,598,879, which is ter than 
the book values af shown above by approximately $821,527. ted 
be construed thee as the amount for which the securities 
could be sold or for which they could be repurchased. f 94,100 shs. of 2d 
pref. stock and 1,987,653 shs. of common stock. 
pine uncom? statement for 9 months ended Sept. 30 was published in 
-D 


U. S. Hoffman Machinery Corp. (&Subs.)—Bal. Sheet 








Assets— Sept. 30 '38 Dec. 31°37, LAabilities— Sept. 30 '38 Dec. 31 '37 
ee $603,405 $395,097] Notes pay., banks.$2,100,000 $2,100,000 
x Instal. accts. rec. 4 or 991 4,846,279] Accts. pay. & accr. 

Other accts. rec'le_ 1,275 679,349} accts., incl. Fed. 

Inventories -_..-.-. 1,424'304 1,697,273 taxes est. to be- 

Prepd. & def. chgs. 65,300 4,182} come pay. with- 

Due from empl'’s, 33.” a 335,764 410,635 
inel. exp. funds-_ 24,755 23,217 | Deposits on acc’t of 

Deposits on leases, uncomp!l'd sales _ 6,783 17,709 

contracts, &c-_.- 5,807 8,764 | Reserves......--.- 435,532 383,795 
Mtges. rec. ( 08°) . 94,450 94,550; Cum. conv. 54% 

Sundry investm’ts pref. stock ($50 

at. cost........ 25,064 , 4: | ge  . en 1,381,450 1,391,450 
Treas. stock (7,000 Com. stk. ($5 par) 1,130,082 1,130,082 

shs. com. stock Capital surplus... 1, 350, 283 1,346,138 

Oe GE as ws doin 42,670 42,670| Earned surplus... 1,738,672 1,976,492 
y Plant property_. 842,582 sceta | 
Pats., g’dwill, &c_ 1 

EE acter dawn $8,478,565 $8,756,300} Total _...-..-- $8,478,565 $8,756,300 





git 000 in 1937. 
in 1937 of 


ter reserves: 


ter reserve of $25,000 in ises and After 
unds in foreign 


x After 
x Including $123,219 in 1938 and $121, 
ag eee subject to governmental restriction a a vib TE 
ere sa ent liens are y the company aga 

substantially all of the instalment acaoupte receivable. Interest on these 
accounts is not taken up until collected. he instalment accounts receiv- 
able include instalments not due within os oe The reserve for instal- 
ment accounts receivable has been increased $75,000 in 1938 by a transfer 
of a like amount from reserve for other accounts vable 

The income statement for the 3 and 9 months ended Sept. 30 was pub- 
lished in 147, p. 2878. 


United States International Securities Corp.— Balance 
Sheet Sept. 30— 


1938 1937 1938 1937 
Assets— $ 8 Liabilities— s s 
isk dn tngsin es te 1,403 ,997 742,957 | Securs. purch. not 
Divs. rec., GE wasnt ORS 2,553 
interest, &c_.... 106,139 160,626 | Reserved for taxes 


and accr’d exps_ 69,500 50,000 
b Ist pref. stock. _ 23,920,000 23,920,000 
c 2nd pref.stock_. 500,000 "500,000 
d Special reserve... 9,475,000 9,475,000 


Securities at cost__42,460,667 42,771,584 


e Common stock _ . 24,855 24,855 
Capital surplus... 9,346,831 9,346,831 
Operating surplus. 634,617 355,928 











= Sane re ie 970,803 43,675,167} Total _........43,970,803 43,675,167 


ages my gm 3030) no $5 div. shares. c ted by 

no badny® ghee. nd Set up out = saees d in cash by 

Represen no par shares. 

one, oo po P nh oie. the 1 nine months Lk G - Sept. 30 was published 
in V. 147, p. 2878. 

U. S. Life Ins. Co. in the City of N. Y.—Registers with 


SEC— 
See list given on first page of this department.—V. 145, p. 136. 


United States Realty & Impt. Co. (& Subs.)—Earnings 

9 Meuths Ended . 30— 1938 1937 1936 
Net loss after all tens oy incl. deprec. $293,834 $358, 402 $397 ,831 
are exclusive of Plaza 


Co. 
The loss of Operating Co., for Bey ome nine ph — pi zo. 
‘ore depreciation and $284,970 


17} + the previous 
met 


tion, as amounting to with a loss for t 
anal —vV. 147, 


po 923 before Se cueaee on 





Chronicle Nov. 12, 1938 


United Wall Paper Factories, Inc.—Tenders— 

The Chase National Bank, as trustee for first mortgage a Foy 6% 
sinking fund bonds, is inviting offers for the sale to it of these bonds in 
amount sufficient to exhaust the sum of $16,491 now available in the ae 
ing fund. Offers will be received up to noon on Dec. 1, 1938, 

exceeding 104 and accrued interest, at the corporate trust department of 
the bank’ s New York office.—V. 147, Pp. 2257. 

















Van Cam pop Milks Co.—Earnings— 

6 AGonthe EB Sept. 30— 1938 1937 1936 
Ss Ea. conics. caileernediibareaadiaheity Not { $2,177,571 $2,608,439 
i EET EACLE SEE TI 2,014,657 2,335,156 

Gross profit on sales_.........--- $218,506 $162,914 $273,283 
Selling, nis. & general expenses _-_ 73,464 63,176 68, 

Net profit from operations - - - - - -- $145,042 $99,738 $204,776 
Miscellaneous income—Net----..-..-- Dr157 49,140 22, 

Net pretis before prov. forinc.taxes $144,885 $148,878 $227,378 
Prov. for Fed. & State income taxes_- 20, 27,247 26,107 
OP EE ae Saas |. wee. - eee 
Provision for possible price adjustm'ts oe ae RES 25,000 

Net profit to earned surplus - -_---- $87,190 $121,631 $176,271 
Divs. declared or paid on eer. stock.- 27,136 46,971 30, 

Balance at Sept. 30... ......----- $60,054 $74,660 $146,271 

. pers $1. 


h. on 75,000 shs. com. stk. $0.80 $1.24 
V. 146, p. 3531. 


Virginia Electric & Power Co.—Earnings— 
Period End. Sept. 30— _1938—Month—1937 1938—-12 Mos.—1937 

















Operating revenues..... $1,580,109 $1,537,826 $18. 040, 087 $17,513,037 
Operation ian atin edie en 664 ,674 ,798 1,398 6,654,622 
Maintenance _ _-----.- 127,718 117,167 ¢ 9851 172 + 1,401,932 
ed po naiheinieis = 147,441 182/166 2,247,623  2°174.172 
Net oper. revenues... $640,276 $619,696 $7. 355, 894 $7,282,311 
Non-oper. income (net) - Dr8,255 Dr15,683 131,217 Dr123,449 
Balance $632,021 $604,013 $7,224,677 $7,158,862 
Interest & amortization _ 145,537 144,698 1,746,766 1,744,399 
Balance $486 ,484 $459.315 $5,477,911 $5,414,463 
Appropriations for retirement reserve.________ - 2,054,938 2,030,000 
| EPA OIE EE ELE eee 
Preferred dividend requirements--------.------ 1,171,422 1,171,620 
Balance for common dividends and surplus._.-. $2,251,551 $2,212,843 
Note—Effective Jan. 1, 1937, the qemmnny otentes the new system of 
accounts prescribed by the Federal Power mmission, which differs in 


certain respects from the system the company previously followed, hence 
the above fon months’ figures are not exactly comparative.—V. 147, p. 2878. 


Virginia Public Service Co. (& Subs.)—Earnings— 














12 Seats Ended Sept. 30— a: oy $8 19315 
Opera i oa elimina am ab crane 202, s 
Operating REE Tu Lid: 3,656,676 ,569 495 
Provision for retirements..-.---..--.--..-.---- 707,8 622,290 
Sin cnc cbindesdan ainndn een 885,9. 860 ,843 

LEGGE COLE, SEINE WY: 2 aR $2,951,922 $3,079,687 

Other pate PN hib2c sb sw ekibion dtibudusindbe 74, 66, 
ee SNR Sin donk dhlhawenddwtan ones $3,026,213 $3,146,464 
Interest on first m | Oe ee 1,754,222 1,712,348 
Interest on sinking fund debentures... -...--- 213,525 221,377 
Interest on unfunded debt.._.........-...----- 39,415 60,294 
Amortization of debt discount and expense- - ----.- 171,561 170,005 
Interest charged to construction. -.-............-- Cr11,479 Cri4,729 
alee OF WR Sn cain skbe Us. Sein ade $858,968 $997,168 
Dividends on preferred stock. -.-_.....---------- 605,686 605,754 

NG. cae ind v nn dgdckoe soon dbasne sons $253,281 $391,414 
—V. 147. . 909. 


Walgreen Co.— Sales— 
Period End. Oct. 31— 1938—Month—1937 1938—-10 Mos.—1938 
Sates 147, p.39662°°- $5,921,473 $5,873,151 $54,815,847 $55,701,511 


Washington Gas Light Co.—Issuance of $8,500,000 


Bonds A pproved—To Be Placed Privatelyu— 

The company has been granted an exemption by the Securities and 
Exchange Commission from tl the declaration requirements of the yer 
a= med the issuance of $8,500,000 of 4% refunding mortgage bo 

ue 

The bonds are to be dated as of Sept. 1, 1938, are to bear interest at the 
rate of 4% a annum from Sept. 1, 1938, are to mature on Sept. 1, 1963, 
and are to redeemable prior to maturity as a whole at any time or 
part on any interest payment date or dates by lot. 

Applicant proposes to issue and sell peeve the $8,500,000 ref. mtge. 
bonds, 4% series due 1963 at 101 and interest from Ry ot fe 1938 to the date 


faiows to the following named purchasers in principal amounts as 
follows 
uitable Life Assurance Society of the United States_-_-_-_-_-_-- $3 .700,000 
* n Hancock Mutual Life Insurance Co_____-_____._.-__-_--- ,000 ,000 
Northwestern Mutual Life Insurance Co________.-....------ 1,500 ,000 
Massachusetts Mutual Life Insurance Co_____..__-___-.---- 500 ,000 
Mutual Benefit Life Insurance Co__-_____-..-..------------- 500 ,000 
New England Mutual Life Insurance Co_.___._.__------.---- 300,000 


The proceeds from the issue and sale agen | to $8,585,000 (exclusive 
eposited t 


of pred wt) a har * hams be d ted in trust with Riggs N ee a. 
sao n, trustee, for the redemption of all ou 

“Wx mtge : oe bonds, 5% series due 1958, at 10403 % « of = 

ipal amount t redemption price of 


thereof, constituting an te 
3 500, exclusive of accrued interest. e balance of 
to y paid in connection with such redemption ——s Aa. interest 
is to be supplied 4 applicant from its general 

Asa t of the proposed operation, a icant estimates that 
(on a yhine FAN basis for er and its subsid es) annual interest 
pe me by $85 000 — $35,373, re respectively pm that 

by a vi ’ 

saved through elimination of tax refunds to bondholders, the aggregate of 
which items annette to $133,378. 


nee increase of $29,091 in Federal income taxes, so that net 
. oS and oes cubetdiaries ie is estimated to increase $1 04.286 as as a result 
o 


A Feber ponen estimates that the fees or commissions and expenses in 
tion with the pro financing will amount to $78,000. Included Therein 
if a finder’s fee 4 point on the principal amount of the bonds, or $42,500, 
as oe? e First Boston Corp. for its services in negotiating the 


Dee ttle ned Cat oles ca amoune of $5,090,504 represent- 
an poy 0 
"iadaoe val Scan tpt Bet ae not classified prescri amounts and an 


— oft 
amount of ‘S73 +746 Pa at mene g ledger value of pro 
in operations. Deducting the last two menti 
t $29, 421,930 representing principally tangible 

subsidiaries . 
1938, the a 


bined retiremen ‘of the consolidated tangible 
sumuatt te 1,638,532 or 5. NOX < of the ted 
perty of $29 421.930. 


of $29,- 
deprecia reserve of $1,638, the oe lo 
pf Sot celine aed Pe, 783,398 would 


funded 
ch se saggy ble property equiva- 


Giving eff applicant’s gross incom 
consolidated ‘leon of A a ae 620 the 12 mi month period od ended Aug. $1. 
requirements 


ota peemeered Gividend 
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The P. U. Commission of the Deion of Columbia mee} authorized the 
—_— and _ of the proposed bonds.—V. 146, p. 4133; V. 147, p. 2406, 


ae 
Wesson Oil & Snowdrift Co., Inc. (& : Subs.) —Larnings 

















: Aug. a}. 32 Year End. Aug. 31 
Period—j to Sept. 1937 1936 
Web oaos sods $61/335.280 $70,109,763 $65,139.17 $62,906,117 
Cost of sales & expenses. 56,928,255 65,135,063 59,875,885 56,126,349 
Deprec. & amortization. 702.550 821,233 50.ore" 021 749,811 
Profit from operation. $3,702,475 153 467 .488,271 $6,029,956 
Other income.__....... 267.723 o6 311,957 oe 198,601 323,737 
Total income__.....- $3,970,198 $4,465,424 $4,686,872 $6,353,694 
Pain 602 caneinncn 65,871 69,065 60,278 138,627 
Federal & State taxes___ 5045 996,081 868,519 1,214 ‘431 
Surtax on undist. profits 3,610 ie  Largayppeeth ree oa 
Net profit..........- $3,066, 23 $3,393,858 $3,758,074 $5,000,634 
Prev. earned surplus._.. 7,569.6 3 08 oa0 6,048,323 ,043, 
Adjust.of res “for IR. CU og a 
Transfer of reserves.... ______ ta ed ER lig pp A 
OE ities os Suu. $14,138,459 $10,794,098 $9,806,394 $9,044,475 
Rem. on 0 meet stock... 1,171,000 1,180,310 ert 1,182 ‘620 
P Vv. for add’l Fed. lnc. , ,000 2,044,167 ’ ’ ’ ’ 
Geese, 166. SRSTSUM .. ~ din os Sas. oe 350,000 
Undist. profits, &c_____ = ee er 
Shs. coin, stock (ae par)? Seay * PAGER 87. 160-2t0 See aie 
Earnings per share.____ $3.27 $3.80 $4.40 $6.52 


x Net addition arising from adjustments of reserves for depreciation 


respect to subsidiary companies, since since dates of sousietien by by Wesson Oil & 
Snowdrift Co., Inc., to bases agreed upon with U. 8. r AL 

for income tax’ purposes. y U buted net rots as st A -3 1937 of 
Houston Fire & Casualty Insurance Co., a w com- 


pany, which is now excluded from the slsidetiie. mys sub +d. 76 
West Virginia Water Service Co.—Earnings— 








12 Months Ended Sept. 30—---.--.-..--.----- 1938 1937 
Oumeratind POVGUIMES. 25s oko onc os decd none bcd ces $1,186,782 $1,160,774 
| SRSA LEGIT | BEA GE LY ATE TT 413,055 393,478 
General expenses charged to construction_-__-_-_-- Cr27 436 Cr35,753 
8 ES PTE LG HR AIT MRE RIES SLITS LS PR 78,693 61,861 
Prov. for retirements and replacements--_-_- __-__- 82,018 85,203 
OE UUs i So eee eae ae Ae SR 5 169,102 158,609 
Provision for Federal income taxes____________-- 18,841 26,507 

Net Frain from operations................ $452,508 $470,868 

RRS SEES 8 5 iO eT SG es eater ETT Sn 23,182 23,936 

1 i Ge aa tee 8. tt Tana Elsa $475,691 $494,804 
Interest on funded debt.___.._..___..._.._ ~~ 233,000 224,900 

Miscellaneous interest..............-...--...-- 6,36 634 
Amortization of debt discount, premium & expense 45,678 45,299 
Interest charged to construction._._._._._____-_- Cr665 Cr984 
Miscellaneous deductions. ______.._......_..--- Cf pana Nee Ey tS 














NU ie hn oss ope enc sow te ola where 187,349 217,956 
Balance Sheet Sept. 30 
1938 1937 1938 a id 
Assets— $ 3 TAabdilittes— $ 
Plant, property, Funded debt..... 5,825,000 5, sas, 000 
equipment, &c.. 9,627,106 9,951,666] Note pay. (to bk.) 25,000 100,000 
pi wawernelaie ae v 78,775 | Dem’d note pay--. 10,000 10,000 
Notes & accts.rec. 141,254 142,747 | Accounts payable. 34,681 28,334 
Inv. in sub.co. not Accrued liabilities 188,924 168,025 
consolidated _.. 116,878 116,878 | Def. liab. & unadj 
DO. Ge. &@ ORR ak) ae ea 141,773 138,673 
in proc.ofamort. 544,069 579,201 | Reserves._....--.- 775,383 793,449 
Prem. & interest on x Ist $6 cum. pref. 
4 bonds cailed for eee 1,114,000 1,114,000 
redemption _._.. 127,634 137,675| y 2d $6 cum. pref 
Com. on cap. stock 54, 154,000} stock......-.-. 365,000 365,000 
Unbilled revenue_ 49,604 49,723|z Common stock.. 552,000 ,000 
oo + «& supplies. 84,622 102,331} Capital surplus... 1,522,893 1,541,612 
d charges and Earned surplus... 377,705 682,104 
"Souiae accounts 7,104 5,200 
TUE bbs os ucd 10,932,359 11,318,197 SOO iniaceséa 10,932,359 11,318,197 
x Represented by 11,500 shares (no par). y Represented by 5,000 shares 
(no par). z Represented by 12,000 shares (no par).—V. 147, p. 909. 
Western Auto Supply Co.—Sales— 
<a 


Period End. Oct.31— _1938—Month—1937 1938—10 Mos.—1937fe 
© at piel pega: $3,471,000 $3,351,000 $28,619,000 $29,815,000 
—V. 147, p. 2878. ll a ch lath ae 


Western New York Water Co.—Earnings—@ 




















B 12 Months Ended Sept. 30— 93 
th et se SE te et 8 EY SE Piet $737 ,877 90,060 
RE NN i as cudddesadvibbininwde 21,865 226,798 
I a maa) Cr1,94 2,779 
Other regulatory commission expense__.__._...__- 4,287 ,639 
l ex trausferred to construction- -_--_- Cr5,094 Cr5,094 
Provision for uncollectible accounts__....____-_- 675 1,125 
ND. bb nk cca ced obcenkcunabietinuiiomne 22,101 47,312 
Provision for retirements and replacements. _ __--_- 52,711 40,750 
ee 8 Ee Ca a 126,123 104,163 
I ee ee 16,3 7 AAT 
Social gen GO ais cia ci dosesvbbsiuads. 4,3. 3,049 
OE EER, Ti RES SRE LST OY Be, 6,898 6,2 
Prov. for’ Federal income tax and surtax on undis- 
Die SNE. cic bh cba dckdbdesdbessusnn Cr2 ,673 36 ,002 
- 
I i Oe ee he ae a $292 ,286 $317 ,836 
no ® PE biccndvdmobkwholdedhdaiewcebiode 243 94 
Guoet CN TIRE. or nnc ccndnnmonsdwnde $292,530 $317 ,930 
terest on mortgage debt_...........-.._..-_- 204,887 204 887 
Interest on debenture bonds____._.._....______- 43 ,557 45 406 
Miscellaneous interest _................._.._ -- 609 4 
pinertioeson of debt discount and expense__ -__--- 10,566 10,687 
Interest charged to construction._..........__-- Cr424 Cr584 
Prov. for int. on Fed. income tax for prior years__ RE Seen 
SE GUONONNG occ iccceckwscie dose ape: > Sghbae 
ESSE ITED ENB LIAS eee pe $31,982 $55,953 
Balance Sheet Sept. 30 
Assets— 1938 1937 TAabiltttes— 1938 1937 
t, property, Funded debt--.--- $4,595,100 $4,637,600 
equipment, &o--$8, 609,583 $8,548,800} Consumers’ & ext. 
isc. inv. & spec’l deposits _....-- 161,235 180,939 
deposits _...._. ic saaeee oe Accounts payable. 8,918 11,017 
Gs < céddc bens 109,413 157,273 | Unearned revenue-_ 11,664 11,547 
Accts. receivable. -_ 54,712 56,519} Due parent cos--- 627 424 
Unbilled revenue -_ 22,100 17,300| Accrued items_... 164,792 186,476 
Mat’ls & supplies. 31,301 32,721 | Reserves__..----.. 1,098,373 1,064,788 
Deb. disc. &exp.. 134,071 144,969} Contrib. forexts.. 185,534 178,684 
Prepaid accts., &c. 8,421 21,188|y $5 part. pref.stk. 206,133 206,133 
z Common stock... 1,000,000 1,000,000 
Capital surplus... 792,525 792,525 
Earned surplus... 745,977 708 ,639 
ditch igen ice $8,970,880 $8,978,772 Total _......-.%8,970,880 $8,978,772 





ted by 10,306 shares (no par). Zz Represented by 50,000 shares 


(no par).—V. 147, p. 1211. 


Chronicie 3031 


Western Public Service Co. (& Subs.)—Zarnings— 























Period End. Sept. 30— 1908 ene 1937 1938—-12 Mos.—1937 
Operating revenues... ._- $193 $196,708 $3,238 088 $2,166,046 
a fey Ga eae ae 
Mc aartedceoece 15,998 15.577 190;761 197,107 

Net oper. revenues... 2,674 644 715 
Non-oper. income, (net) _ #3} 089 #2045 __Brob26 __Brasibar 

Sia deaths eines 5,585 77 302 sane ~~"$715,128 
Interest & amortization. $3" 108 $o7 02  & 349,227 es ,063 

We kc d —“Hi7.477- $49,347 “Ha 702 ob.068 

Appropriations for retirement reserve........... s 308 649 
ae Dat os Secihes apaing hi sac gaia aia cialis Schokinen ia he 197 yo $1 139,416 
Preferred dividend requirements. .............. + 19,452 119,451 

Balance for common dividends and surplus-_-... $78,432 $19,965 

Note—Effective Jan. 1, 1937, the companies ado Le new of 
penne ap mtnry ty Hy. Federal Power which in 
certain respects from the system the com: es peavipanly followed, hence 
the above 12 months’ fume are not exactly comparative. 


Accumulated Dividend— 

The directors have declared a dividend of 37 4 cents per share on account 
of accumulations on the $1.50 series A pref. stock, no par value, payable 
Dec. 1 to holders of record Nov. 14. Like amount was paid on Sept. 1, last, 
and compares with 18% cents paid on June 1, last, and on Dec. 1, 1937: 
353): cents paid on Sept. 1 — on June 1, 1937; ; 56 ¥4 ‘cents paid on March 1, 

75 cents paid on Dec. 1936; 56 4 cents per share paid on Sept. a 
1936, and 37% cents paid on ye l, 1936 -—V. 147, p. 2878. 


Western States Utilities Co.—Zarnings— 




















[After elimina for interest on note able to parent company 
and amortization o ee and expense white y accounts were canceled 
written off Feb. 10, 1938, pursuant to a plan of at ae J 
12 Months Ended Sept. 30— 1937 
RIE POVORINE. 8 5 iid) a 6b bea MO Ree od $169,99 $167,108 
oO IS aaah oe dh il ss has cis wags ede nies fos nes oe 69.908 78,592 
SON oa al ek i dt SES ES 6,964 9,022 
5 eked ie stn gk cae tirinin Bi tide ote SE wie oi 18,808 17,242 
Taxes—Federal income (incl. surtax on undis- 
SOUNOOSE SHUN. fia chk bos SSA 1,925 5,462 
Net oper. revs. before retirement accruals- -.- - -- $62,096 $56,790 
Oune CGS is £5 dice din Seeded due phe hs 410 1,808 
Gross income before retirement accruals - - - —- - - - $62,507 $58,597 
Retirement accruals... . 5.2.68 6 - oe senses eens 20,902 17,901 
Oneus CeN i 6 5 hee ie ene $41,604 $40,696 
Other interest charges and income deductions ---- - 2,058 552 
RR on sis Saad eoudilacae ee $39,547 $40,143 
Interest on first mortgage bonds___.------------ 22,639 23,182 
Wes COMO sk 5. bin ceticin ddsabdditede ducde $16,908 $16,962 
Balance Sheet Sept. 30, 1938 
Assels— Liabilities— 
Prop., plant & equipment_-___-__$874,889 | b Common capital stock . - - . - . $250,000 
TE co nth enva neces ,543 | Long-term debt. _......-.----- 423,811 
SIs snceceinkch ndataiimsiion saikedaelliiand with anc 7,777 | Accounts payable ___..-.------ 8,191 
Special deposits._._......-.--- 845 | Customers’ deposits -_ - - - - - - - -.- 3,857 
Accounts receivable __._.-..--- 32,767 | Taxes accrued __......-------- 13,018 
Materials & supplies____.___--_- 18,423 | Other curr, & accr. liabilities _- . - 1,488 
Prepayments--_--.......-- anal 203 | Deferred credits - _ - - . ..-.--- sate ,422 
Clearing accounts ___.....-.--- COT Cs Bia ss clas boca. cece 119,714 
Contribs. in aid of construction. 494 
a Capital surplus. ---_-.-.-----.-- 107,926 
Earned surplus subsequent to 
Bt 4, BOR asks Hin cede 12,227 
SO no occWaredtearsdatess $942,148 Ob a « dow cadtbnaipcavedeed $942,148 


a The surplus accounts appearing on the company’s books at Dec. 31 
1937, together with surplus papi arising out of a Fecapitalisation effected 


Feb. 10, 1938, were combined as capital surplus. Represented by 2 
no par shares.—V. 147, p. 2710. 


Western Union Telegraph Co., Inc.—Larnings— 
1938—12 Mos.—1937 








Period Bnd. Sept. 30— 1938—9 Mos.—1937 
ev ud 
uid dends and interest $69,194,063 $77,282,800 $93,987,974$103,821,878 
tenance— 
arved Repairs ~ 15,041,596 13,863,837 19,337,226 18,552,373 
oe ee tor eee n- 1F'005'391 571292,632 71,500,244 75,846,515 
ie $1,557,076 $6,126,331 $3.150.504 $9,422,990 
Int. on funded debt. 22. °3°105'229 °3'300'874 4°198°345 4.408.859 
Stik tates 531.548.153 $2.825.457 «$1,047,841 $5,014,131 


a Including rents of lesaed oy and taxes. x Indicates loss. 
Note—No deduction is made for surtax on undistributed profits imposed 
by the Revenue Act of 1936. set gg 147, p. 2407. 


Whitaker Paper Co.—Tenders— 

The Guaranty Trust Co. of New York will until 3 o'clock p. ee 22 
receive bids for {he sale to it of sufficient 1st a Ge 20-year 7% 's ‘ome 
bonds due Nov. 1, 1942 to exhaust the sum of $57 ,238 at + all not p< 
102 and interest. 1.4 147, p. 589. 


(Frank L.) Wight Distilling Co.—Registers with SEC— 
See list given on first page of this department. 


Willamette Valley Ry.—Abandonment of Operation— 
Commerce Commission on Oct. 19 issued a certificate 


permitting abandonment of operation, -, pat fms gore od and pong com- 

Cit in a southoaster ; iy diregtion to Kaylor, approximately nately 20:5 males, aif in 
@ sou ion 

J yy The P ee oe 


Cc on by h 
of ouy 27.1938 eae obaroved Be I of spereuan & the 


os aan 


The line in question is electrical iy cperates. It was constructed betw 
1908 and 191 the Clackamas Southern Ry. and tl the Willamette Valley 
Southern Ry. he applicant acquired the property at yn yy sale in 

1927. The line connects for the interc of freight ti 
it with the Portland gang ba yy hs Co. and at Liberal, four Af north 
ylor, with the Southern Pacifi 

of he traffle handled for the past.11 yea “Sor of Portiand, whicl ha 
from lor the Eastern & Western Portland, which 
——— 1 timber holdings tri This com 


amelie to the eee. 
rs in 1937 and sal its | ng railwa 
the al cant’s line. The only other indust 

station and a sawmill at Molalla and a sawmill a 
stations are located on paved highways which commact with trunk highways. 


—V. 147, p. 2407. 


Winnipeg Electric Co. 


Period End. Sept. 30— 1938 —Month—1937 
$518,484 $512,117 





938—9 Mos.—1937 
sf. $13,387 $4,961,438 





Gross earnings A She, St 
Oper. expenses & taxes - 313,700 32).693 2,861,994 2,952,846 
Net earnings -_---.---- $204,784 $191,424 $1,952,293 $2,008,692 


—V. 147, p. 2106. 
_ Wisconsin Electric Power Co.—Essmetion Srontet—. 
Th pany has been granted an yreres mn by the ti x- 
- "Gonan on from n declaration uirements of the Public Utilit 
Opoted oy 6% first mortgage bonds, due 1 
oes 
oh i 0 tinge A was resery to determine at a later date whether the fee to 
be eee 7 es) & Co. in connection with the note issue is reasonable. 
147. p 


























3032 Financi 
Wisconsin Investment Co.—Farnings— 
F 9 Mos. End. Sept.30— 1938 1937 1936 1935 
Income: ua 
Int. on investments.. y$24,701 $466 $5,741 $4,405 
Int. on stk. su p’ns 507 1,157 6,026 3,404 
Dividends on stocks... # ------ 68,159 66,600 42,162 
Total income. ----.--- $25,208 $69,782 $78,367 $49,971 
Operating expenses - - - - - 17,110 17,136 18,169 17 ,625 
Bank loan expenses -- - - - 2,411 10,703 Fieee 8) SSL 
Net profit on sale of in- 
vestments. ....------ 78 Se .. CO is ehh ne et eon 
Prov. for income taxes... ------ ae wees. metlroe 
Net income----.----- loss$67 ,521 $330,314 $52,228 $32,345 
Dividends paid_.._-.--- 52,446 ee: sea. 19,830 
I a a tic ta ase al def$119,967 $277 ,648 $52,228 $12,515 
y Includes dividends. 
Balance Sheet Sept. 30 
Assets— 1938 1937 Tiabilittes— 1938 1937 
Ce nit tienasoon $80,512 $429,121| Accrued taxes.... $45,861 80,889 
Due from sale 0 Due on purchase of 
securities ....-- Bae.  .- bacuew investments.... ...... 7,992 
Accrued interest & ee Oa ey Pe 600,000 
divs. on invest _ - 5,296 a11,307| Accounts payable- 1,159 2,546 
Deposits with State Dividends payable 1,018 6,481 
of Wisconsin... eae Prov. for retire. of 
Investments -...- 1,252,877 2,090,111 pref. capital stk. 1,936 6,049 
Due on stock subs. 14,176 33,131} Due to stkhidrs. of 
Furn,. & equipm’t. 870 921 of gear sera 410 
Prepaid expenses. -. 7,369 5,710|Common stock... 523,915 524,353 
Paid-in surplus... 567,279 571,549 
Earned surplus... 370,086 770,029 
THEE vncntenat $1,511,254 $2,570,302 SUUEE ddecumisa $1,511,254 $2,570,402 


a Dividends only.—V. 147, p. 1055. 


Wisconsin Power & Light Co. ‘& Subs. )— Larnings— 
Period End. Sept.30— _1938—3 Mos.—1937 1938—12 Mos.—1937 











Operating revenues -- --.- $2,422,096 $2,347,271 $9,469,030 $9,068,598 
Oper. expenses & taxes... 1,641,252 1,664,804 6,510,978 6,162,270 
Net oper. income.... $780,843 $684,466 $2,958,051 $2,906,328 
Other income (net) - ~~. - 5,099 3,514 13,665 11,147 
ross Se $785,942 $687,981 $2,971,716 $2,917,476 
Int. and other deduct’ns 444,117 446,820 1,788,199 ,807 ,407 
Net income. --~------ $341,825 $241,161 $1,183,517 $1,110,069 
—V. 147, p. 1357. a 
Wisconsin Telephone Co.—Ordered to Discontinue Extra 
Charge— 


Wisconsin Public Service Commission ordered this company to dis- 
continue the extra chai of 18.5 cents a month on cradle telephones. 
The order will result in loss of about $125,000 a year revenue, the com- 
pany announced.—V. 146, p. 2390. 


Nov. 12, 1938 


Chronicle 
(F. W.) Woolworth Co.— Sales— 


Period End. Oct.31— | 1938—Month—1937 1938—10 Mos.—1937 % 
a RR eC ee $26,774,093 $26,788,148 $228,620 .231 $232 450,172 


—V. 147, p. 2259. 


(F. W.) Woolworth Co., Ltd. (England )— Siock— 
” Tondon advices state that the lists offering for sale 2,200,000 common 
shares at 58s each were closed immediately after opening the issue having 
been heavily over-subscribed.—V. 147. p. 2880. 


Wright-Hargreaves Mines, Ltd.—E£rtra Dividend— 

The directors on Nov. 9 declared an extra dividend of five cents per share 
in addition to the regular gesrserty dividend of 10 cents per share on the 
common stock, no par value, both payable Jan. 3, to holders of record 
Nov. 23. Like amounts were distributed in each of the }9 preceding quarters, 
prior to which the company made quarterly distribution of five cents 

r share, and in addition paid an extra dividend of five cents per share on 


an. 2, 1934. 
Directors also declared an interim dividend of 10 cents per share payable 


Jan. 16 to holders of record Dec. 1. _ j 
The company also paid a special interim dividend of 10 cents per share 


on the common stock on Jan. 15, 1938, and on Feb. 1, 1937.—V. 147, p. 
1211. 


Yukon-Pacific Mining Co.—Larnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Net income before depr. 





and depletion. --- ---- $64,000 £421,000 $373.000 $1,014,000 
Deprec. & depletion - - - - 22,000 60,000 95.000 172,008 

Net income-.-.--.---.-- $42,000 $361,000 $278.000 $842,000 
Per share Yukon-Pacific 

Mining Co. stock _~-_- 1.2 cts. 10.3 cts. 7.9 cts. 24.0 cts. 


- 147, p. 2553. 








CURRENT NOTICES 





—Manufacturers Trust Co. is paying agent for $25,000 Epps School 
District No. 1, Parish of West Carroll, La., 6% bonds, dated Nov. 2, 1937, 
and due Nov. 2, 1938-62, inclusive. 

—James E. Bennett & Co., 50 Broadway, New York City, have preparde 
a circular on active securities in the aircraft manufacturing, public utilities 
and metals industries. 

—lIncome Investors, 70 Pine St., New York City, have prepared a book- 
let entitled ““Outlook for the Stock of Bankrupt Railroads.” 

—Clinton Gilbert & Co. announce that C. Edmund Fay has become 
associated with them in charge of their sales department. 

—Jaques Scholle, formerly with Munds, Winslow & Potter, has become 
associated with J. Arthur Warner & Co. 
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The Commercial Markets and the Crops 


COTTON ~-SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 








COMMERCIAL EPITOME 


Coffee—On the 5th inst. futures closed 2 points net 
lower, with sales totaling only 4 lots. No sales were made 
in the Rio contract, and prices were nominally unchanged. 
The market was largely of a pre-holiday character. In 
addition to the two holidays here this coming week, Thurs- 
day will be a holiday in Brazil, the anniversary of the Fed- 
eral Constitution. Brazilian spot prices were firmer today, 
Rio 7s moving up 100 reis to 13,700 per 10 kilos and 5s up 
100 to 16.100. Havre closed % to % francs lower. 

On the 7th inst. futures closed 3 points net higher. In 
the Rio contract there were no sales, and the market was 
nominally unchanged. The coming holidays did much to 
curtail trading. Thursday will be a holiday in Brazil and 
Friday will be a holiday in the Havre and New York mar- 
kets. Havre on Monday closed % to 1% frances lower. 
Rio 7s in the spot Brazil market were 100 reis higher at 
13.800 per 10 kilos. Brazil’s clearances for the week ended 
Nov. 5 were 340,000 bags, of which 174,000 bags were for 
the United States, 145,000 bags for Europe, and 21,000 bags 
for all other destinations. 

On the 9th inst. futures closed 4 to 8 points net higher in 
the Santos contract, with sales totaling 45 contracts. The 
Rio contract closed 6 to 11 points net higher, with sales 
totaling only 8 contracts. The market advanced on light 
trading. Santos contracts were 5 to 7 points higher in the 
early afternoon, while Rios gained 1 to 3 points. Brazil 
cabled that there was no present intention of reopening the 
coffee exchanges. Cost and freight offers from Brazil were 
about the same, with Santos 4s at 7.25 to 7.60. Mild coffees 
were easier. Havre futures were 1144 to 24% franes higher. 
Today futures closed 1 to 3 points off in the Santos contract, 
with sales totaling 14 contracts. The Rio contract closed 
unchanged to 3 points off, with sales of only 6 contracts. 
A holiday in Brazil and the coming Armistice holiday here 
tomorrow combined to restrict interest in coffee futures. 
This afternoon Santos contracts were 3 to 6 points lower, 
with September selling at 6.94c., off 6 points. Rios were 
I point lower, with December standing at 4.40e. Havre 
futures were 114 to 234 franes lower. Cost and freight offers 
from Brazil were unchanged. Mild coffees were steady. 
The trade heard that the Argentine Government would pro- 
test any barter of American wheat for Brazilian coffee. 

Rio coffee prices closed as follows: 


December. ............-..-._- 4.41 |July. 4.57 
ME ceteniatndesdiueccn saw 4.46|September....---.-.---.....-4. 
PEC abu kGoendabiuincstkundee 4.53 _ 




















Santos coffee prices closed as follows: 


COT io iii 5, cn mattis alent i So ia op lsd ea tcl ad 6.94 
MII jos ds ids hc din ds caer sn dns tnsmisibdisetaciet eS PIS Gn eHEe SE 6.97 
PL Ricdcédnccka podadamacaeee 6.90 


Cocoa—On the 5th inst. prices closed 2 to 3 points net 
lower. The opening range was 1 to 3 points under the previ- 
ous final quotations. Sales fell off to 82 lots, or 1,099 tons. 
Outside prices showed no change in London. Reports from 
the Gold Coast indicate that the group marketing plan 
recommended by the British Cocoa Commission is going to 
be tried. A cable received by the exchange here on Satur- 
day read: “Native chiefs and farmers favor group market- 
ing of the cocoa crop. The aforementioned propose to start 
experimenting this season on a voluntary basis without wait- 
ing for Government action. Meetings are to be arranged 
at important centers to explain the scheme to farmers and 
to secure the fullest cooperation.” Local closing: Dec., 4.69; 
Jan., 4.75; March, 4.86; May, 4.97; July, 5.08; Sept., 5.18; 
Oct., 5.23. 

On the 7th inst. futures closed 4 to 5 points net higher. 
The opening levels showed losses of 3 points. Transactions 
totaled 152 lots, or 2,087 tons. London outside prices lost 
3d., while futures ran unchanged to 414d. easier, with 670 
tons trading. The late support reflected the very strong 
turn of the stock market prior to Election Day. There was 
some new buying, and also a fair amount of short covering. 
Professional switching out of the December delivery into 
the deferred contracts continues. Local closing: Dec., 4.73; 
Jan., 4.79; May, 5.02; July, 5.12; Sept., 5.22. 

On the 9th inst. futures closed 3 points down to unchanged. 
After opening 1 to 4 points lower, the cocoa futures market 
recovered its losses, showing net gains this afternoon of from 
2 to 4 points. Later, fresh selling developed and the market 
took on a decidedly heavy appearance. Manufacturers were 
reported showing increased interest, but still refusing to bid 
up prices. Warehouse stocks increased 800 bags. The total 
now is 943,426 bags, against 1,282,310 bags a year ago. 
Loeal closing: Dee., 4.70; Jan., 4.78; March, 4.90; May, 
5.00; July, 5.12; Sept., 5.20. Today futures closed 6 to 2 
points net higher. Transactions totaled 224 contracts. A 
moderate improvement in spot demand was translated into 
better prices for cocoa futures. The market during early 
afternoon was 1 to 4 points higher with December selling 
at 4.74c., up 4 points. Sales to that time totaled 165 lots. 
Manufacturers continue to buy from hand to mouth, but 
are reported feeling encouraged over the candy outlook. 
Warehouse stocks were reduced 3,500 bags. hey total 
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939,683 bags, against 1,274,295 bags a year ago. Local 
closing: Dee., 4.76; Jan., 4.82; March, 4.93; May, 5.03; 
July, 5.14; Sept., 4.76. 


Sugar—On the 5th inst. futures closed nominally un- 
changed. No sales were effected in today’s session of the 
domestic sugar market. The short session and the fact that 
the exchange will operate in a broken week this coming 
week were not conducive to new business. Actuals were 
quiet and unchanged, the limited offerings of this year’s 
quota and the uncertainties of the size of the next quota 
restricting business. No interest developed in the raw mar- 
ket today. Asking prices for both quota and excess quota 
remained about unchanged. About 10,000 tons of quota 
sugar remain for sale, and the asking price on most of it 
is 3.05c. Excess quotas are held at 3 to 3.05c. While the 
domestic market was neglected on Saturday, trading was 
active in the world sugar contract, with volume of sales 
mounting to 141 lots, or 7.050 tons. Closing prices were 
unchanged to % point lower. London futures were un- 
changed to 4d. lower, and raws were held at ds. 6d., un- 
changed. 

On the 7th inst. futures closed unchanged to 1 point lower. 
Transactions totaled 89 lots. The bulk of the business was 
believed to be switching for the account of a trade house 
with Cuban producing connections. The tone of the mar- 
ket remained steady, and is expected to continue so until 
quotas are announced in about a month from now. The 
raw market was slow in Monday’s session. No sales were 
effected, since views of buyers and sellers continued several 
points apart. About 15,000 tons of quota sugar remain un- 
sold, about 5,000 tons of which had been in the “sleeper” 
column having appeared over the last week-end. These 
were available at 3.05c. Excess quota sugar was held at 3c. 
in various positions. The world sugar contract closed 1 to 
1% points higher. Sales were 42 lots. The better tone 
reflected the London markets, where raws sold at 5s. 6d., 
equal to 100%4c. f.0o.b. Cuba, and futures there advanced 
% to 1%d. 

On the 9th inst. futures closed 2 to 3 points net higher in 
the domestic contract, with sales totaling 56 contracts. The 
world sugar contract closed 31% to 2 points net higher, with 
sales totaling 301 contracts. In the most active and excited 
trading since the war scare last September, world sugar 
futures advanced sharply under a wave of buying which 
started in London and extended to the New York market. 
Prices now are 10 points above those of a week ago. The 
reason for London’s strength is uncertain. Sales in London 
totaled 20,000 tons and prices advanced 144d. to 24d. 
Raws were held for 1.05e., compared with 0.90c. just a 
week ago. In the domestic market trading was more quiet, 
but prices had a firm undertone, showing gains this afternoon 
of about 2 points, with March at 2.06ce. No sales of raws 
were reported. 

Today futures closed unchanged to 1 point off in the domes- 
tie contract, with sales of 129 contracts. Interest in sugar 
continued to center around the world market, but the sharp 
rise of the last few days was checked by profit-taking and 
possibly some light hedge selling. In early afternoon the 
market stood unchanged to % point higher, with March sell- 
ing at 1.0814c. a pound after having touched 1.09¢c. Trading 
exceeded 5,000 tons. In London futures closed unchanged to 
Yd. higher on sales of 20,000 tons. It was reported that 
20,000 tons of raw sugar from Mauritius had sold for 1.06c. 
a pound f.o.b. In the domestic market futures were un- 
changed to 1 point higher, with March selling at 2.07¢., up 
1 point. Trading was moderate. No business in raws was 
reported. Offers of 3.05c. a pound were made for 1938 
sugars and of 3c. for 1939 sugars. The world sugar contract 
closed 4% to 1 point off, with sales of 133 contracts. 


Prices were as follows: 


TEES dances sbecbcscghbbane TS Ee SEE Pes epee rng an eer 2.12 
pL RES SG EERE Segarra 2.06 | September. ..........-...-.-. 2.15 
BN iss ep hdd obit pinnenn 2.10 


Lard—On the 5th inst. futures closed 5 points down to 7 
points net higher. During the early trading prices rose 2 
to 10 points. Trading was mixed, with prices irregular. No 
lard clearances were reported from the Port of New York. 
Liverpool lard futures were firmer, and closed 9d. to Is. 
higher per cwt. Chicago hog prices held steady in spite 
of the forecast for heavy marketings today. Receipts for 
the Western run totaled 23,500 head against 18,500 head 
for the same day last year. 

On the 7th inst. futures closed unchanged to 2 points 
higher. The opening range was 5 points down to 3 points 
up. Trading was light and without special feature. Lard 
clearances from the Port of New York today were reported 
as totaling 111,608 pounds, destined for Hamburg. Liver- 
pool lard futures were unchanged to 3d. lower. Hog prices 
at Chicago today were 5 to 15c. lower, due to the heavier 
hog marketings than expected. Marketings at Chicago were 
27,000 head, whereas only 21,000 head were expected. Hog 
sales ranged from $7.50 to $7.90. 

On the 9th inst. futures closed 10 points net higher. Firm- 
ness in the majority of other commodity markets did much to 
influence speculative buying in lard. Futures at one time 
advanced 12 to 15 points in the active months. Light profit- 
taking on the bulge erased part of the gains. Heavy lard 
exports were reported from the Port of New York today, 
export clearances totaling 265,950 pounds, destined for Liver- 
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pool and Glasgow. Liverpool lard futures were yvery steady, 
unchanged to 3d. higher. Sales of hogs at Chicago tangee 
from $7.50 to $7.80. Western hog marketings totaled 78, 
head, against 70,700 head for the same day last year. Re- 
ceipts of hogs at 11 markets, including Chicago, last week 
were 331,730 head, compared with 322,663 head the week 
before and 282,555 last year. 

Today futures closed 2 to 8 points net! ower. Lard dis- 
played considerable heaviness in the futures market, in- 
fluenced largely by the depressed hog market. Hog prices 
were 5c. to 10c. lower. Hog receipts totaled 20,000, which 
was 1,000 more than expected and 3,000 more than a week 
ago. The market topped at $7.80, with best prices paid for 
weights from 190 to 280 pounds. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAG 


‘on. Tues ed. Thurs. Fri. 
ae 7.20 7.35 H 7.35 7.32 H 
ED oo poi citsn exten a os doc 7.30 7.32 Oo 7.45 7.40 oO 
PEO ov edadunukate 7.92 7.92 L 8.02 8.00 L 
DOO a tin co cnciitinnke 7.97 8.05 é 8.15 8.07 ° 


_ Pork (export), mess, $26.37 14 per barrel (per 200 pounds); 
family (40-50 pieces to barrel), $20.25 per barrel. Beef (ex- 
port), steady. Family (export), $22 per barrel (200 pounds), 
nominal. Cut meats: Quiet. Pickled hams: Pienic, loose, 
c.a.f.—4 to 6 Ibs., 1234¢.; 6 to 8 lbs., 1234¢.; 8 to 10 lbs., 
12c. Skinned, loose, c.a.f.—14 to 16 lbs., 19e¢.; 18 to 20 lbs., 
18ce. Bellies: Clear, f.o.b. New York, 6 to 8 lbs., 15e.; 8 to 
10 lbs., 15¢.; 10 to 12 lbs., 15e. Bellies: Clear, dry salted, 
boxed, New York, 16 to 18 lbs., 12 4e.; 18 to 20 lbs., 11 5e.; 
20 to 25 lbs., 115e.; 25 to 30 lbs., 1074e. Butter: Creamery, 
firsts to higher than extra and premium marks, 25c. to 26 4c. 
Cheese: State, held ’37, 20c. to 22c. Eggs: Mixed colors, 
checks to special packs, 194ec. to 35e. 

Oils—Linseed oil in tank cars is quoted 7.7c. to 7.9e., 
while in tank wagons the quotation is 7.7¢. to 8c. Quotations: 
China wood, nearby, 14c. Coconut: Crude, tanks, nearby, 
3c. to 3\Ke.; Paeifie Coast, 25¢e. bid, no offer. Corn: Crude, 
West, tanks, nearby, .06% bid, no offer. Olive: Denatured, 
drums, car lots, .85 to .87; drums, spot L.C.L., .90 to .92. 
Soy bean: Crude, tanks, West, .05 bid, no offer; L.C.L. 
New York, 6.8 bid, no offer. Edible: Coconut, 76 degrees, 
85e. offered, no bid. Lard: Prime, 9c. offered, no bid. 
Cod: Crude, Norwegian light filtered, no quotation. Turpen- 
tine: 2934¢. to 31%4e. Rosins: $5.45 to $8.15. 

_ Cottonseed Oil sales, including switches, 83 contracts. 
Crude, 8. E. 634@6%e. Prices closed as follows: 


Neovember............ jae, RR ap eee Rifas ks 
culo oek sted TAS THOLARES io del abodisvces TE 

CE. niancnninamuame 68@ ...- EE EN BES omen 

Sl, Mii pind aaiSe J 7.58 a Ts an > oa aed nea 80 


Rubber—On the 5th inst. futures closed 1 point higher 
to 5 points lower. Transactions totaled 200 tons, of which 
100 tons were exchanged for actual rubber in the outside 
market. Spot standard No. 1 ribbed smoked sheets in the 
actual market remained unchanged at 17 1/16c. During 
the first hour on Saturday there were only 15 lots traded. 
The second part saw the other 5 lots sold. The outside 
market was very quiet on Saturday. Dealers reported doing 
little or no business at all. Local closing: Nov., 16.98; Dec., 
16.97; Jan., 16.96; March, 16.95; May, 16.93. 

On the 7th inst. futures closed 2 to 10 points net higher. 
Transactions totaled 2,110 tons, of which 200 tons were 
exchanged for actual rubber in the spot market. Spot 
standard No. 1 ribbed smoked sheets in the trade wrre 
reported at 17 1/16c. bid to 174%c. asked. The futures matr- 
ket was steady to firm, influenced by commission house and 
trade buying. Although activity in the outside market was 
generally quiet, some dealers reported doing a fair amount 
of shipment business. Inquiries from factories were in 
Monday morning, but little business was accomplished. 
Crude rubber stocks in England for the week ended Nov. 5 
showed a decrease of 1,354 tons from the week preceding. 
Local closing: Nov., 17.08; Dec., 17.05; Jan., 17.04; March, 
17.04; May, 17.01. 

On the 9th inst. futures closed 10 to 15 points net higher. 
While trading in rubber futures was dull, the market was 
firm, showing gains of 7 to 10 points in early afternoon, 
largely in sympathy with the stock market. With the next 
meeting of the International Rubber Regulation Committee 
due in a few days, most of the trade remained aloof from the 
market. Sales to early afternoon totaled only 830 tons, of 
which 150 tons were exchanged for actual rubber. London 
closed unchanged to.1-16d. higher. Singapore also was a 
little higher. Loeal closing: Dec., 17.18; Mareh, 17.14; 
May, 17.15; July, 17.13; Sept., 17.15. 

Today futures closed 10 to 17 points net lower. Trans- 
actions totaled 371 contracts. Crude rubber futures were 
lower in moderate trading, possibly because of profit-taking. 
The situation has undergone no change. Most members of 
the trade await the meeting of the International Committee 
next week and meanwhile are indisposed to do anything in 
the market. Prices this afternoon were 8 to 15 points lower. 
December increased its premium over later itions, selling 
at 17.12¢., against 17.0lc. for March and 17e. for May. 
London closed unchanged to 1-16d. lower, but Singapore 
advanced 3-32d. to 5-32d. Loeal closing: Dec., 17.10; Jan., 
17.00; March, 17.00; May, 17.00; July, 17.00; Sept., 17.03. 


Hides—On the 5th inst. futures closed 17 to 18 points off 
in the old contract, while the new contract was 13 to 17 
points net lower. Transactions were 480,000 pounds in 
the old contract and 3,360,000 pounds in the new contract 
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Interest in the market was reported fairly keen. Traders 
in futures are closely watching the domestic spot hide 
situation for indications of any price changes. Sales in the 
domestic spot market totaled 15,000 hides, including October 
light native cows at 13c., unchanged. In addition to the 
sale of light native cows, 10,000 Colorados were transacted 
at 13c. a pound, and 1,000 branded cows sold at 12%c. Local 
closing, old contract : Dec., 12.05; March, 12.40; June, 12.62; 
Sept., 12.77. New contract: Dec., 12.82; March, 13.20; June, 
13.55; Sept., 13.80. 

On the 7th inst. futures closed 32 to 35 points up on the 
old contract, while the new contract closed 29 to 34 points 
net higher. The market opened easier, with prices un- 
changed to 5 points decline, this range covering both con- 
tracts. The tone of the market showed marked improvement 
as the session progressed. Short covering, encouraged by 
the show of strength in the securities market, together with 
new long buying, forced the list steadily higher. Transac- 
tions totaled 560,000 pounds, while business in the new con- 
tract totaled 2,600,000 pounds. No developments of conse- 
quence were reported in the domestic spot hide situation 
today. Local closing, old contract: Dec., 12.40; March, 
12.73; June, 12.94; Sept., 13.09. New contract: Dec., 13.13; 
March, 13.53; June, 13.84; Sept., 14.12. 

On the 9th inst. futures closed 18 to 26 points net higher 
in the old contract, with sales of 56 contracts. The new 
contract closed 21 to 26 points net higher, with sales totaling 
241 contracts. The market in hide futures was strong 
during most of the session, with trading quite active. The 
opening range was 16 to 30 points higher and stood 24 to 27 
points higher during the early afternoon. Sales of old con- 
tracts up to early afternoon totaled 1,560,000 pounds, while 
sales of new totaled 8,440,000 pounds. Certificated stocks 
increased 1,000 hides. They now total 831,949 hides. 
Local closing: Old contract—Dec., 12.58; March, 12.92; June, 
Hey New contract—Dec., 13.35; Mareh, 13.74; June, 

Today futures closed 10 to 11 points net lower on the old 
contract, with sales totaling 26 contracts. The new contract 
closed 10 to 8 points off, with sales totaling 186 contracts. 
Raw hide futures continued to give ground under profit- 
taking. Old contracts were 7 to 8 points lower on sales of 
960,000 pounds, while new contracts lost 7 to 13 points on 
sales of 5,560,000 pounds. December old sold at 12.50 and 
March old at 12.58c. respectively. December new sold at 
13.28¢e. and March new at 13.6lc. respectively. Sales in the 
domestic spot market yesterday were estimated at 48,000 
hides. Certified stocks decreased 1,041 hides to a total of 
830,908 hides. Local closing: Old contract—Dec., 12.47; 
March, 12.82. New contract—Dec., 13.25; March, 13.64; 
June, 14.02. 


Ocean Freights—a<Activity in the freight market so far 
this week has n relatively light, the two holidays being 
largely responsible. Charters included: Grain: St. Lawrence 
to pe or Rotterdam, picked ports United Kingdom, 
Nov. , basis 2s. 9d. St. Lawrence to North Africa, 
November, 3s. 444d. St. Lawrence to Scandinavia, Novem- 
ber, about 154e. St. Lawrence to Antwerp or Rotterdam, 
— ports, United Kingdom, Nov. 10-20, basis 2s. 9d. 

rip: Trip across, delivery St. Lawrence, re-delivery United 
Kingdom, Continent, November, $1.50. Round trip South 
American trading, November, 3s. 444d. Trip down South 
Africa, delivery north of Hatteras, November, $1.25. Scrap: 
Atlantic Range to Japan, December, 16s., five ports, Gulf 
loading, 17s. Atlantic Range to Genoa or Savona, prompt, 
$5.10. North of Hatteras to Japan, November, 15s. 6d. 


_ Coal—On Monday, Nov. 7, the wholesale lists on anthra- 
cite coal in the New York area were advanced 15c. per ton 
for both rail and tidewater deliveries. The new schedule 
which went into effect Monday is as follows: Rail delivery, 
on line (f.0.b. mine), egg, stove and nut, $6.40; pea, $4.65; 
buckwheat, $3.50, and rice, $2.75. At tidewater, egg, stove 
and nut, $6.30; pea, $4.55; buckwheat, $3.25; rice, $2.45. 
to the unseasonably warm weather that the East 
has been experiencing for some time past, the demand for 
anthracite has been poor. Dealers here report that the price 
advances which have been periodically occurring did Ging 
out some business, but that, too, was small. The production 
of Pennsylvania anthracite for the week ended Oct. 29 

22,000 tons, in comparison with the previous week. 

e total estimated output amounted to 881,000 tons, or 

176,200 tons pe day for the five working days of the week, 
an increase of 23% over the six-day week of Oct. 22. 


‘Wool—There was very little ¢ in the raw wool situ- 
ation the past week. Prices are holding firm, however, and 


the trade generally is optimistic conerning the future. 
Whether or not prices will go higher is to some observers an 
open question. wers are looking for 75¢. wool before the 


movement is over, and it may be that some s spurt in 
wool consumption during this month and next will give pro- 
ducers and merchandizers an opportinity to secure better 
— On the other hand, it is pointed out that however 

ble higher raw material prices may seem to growers, 
cooperatives and dealers, the foreign wool markets will set 
the ceiling for domestic prices. “Some further increase in 
domestic mill consumption is in prospect for 1939, and this 
will be a sup g influence to wool prices,” declares the 


portin: 
Department of Agriculture, “but unless there is some rise in 
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foreign prices, advances in domestic prices of wool in the 
coming year will be rather moderate.” A considerable 
volume of wool was sold here in October. By the end of the 
month manufacturers, satisfied for the time being, retired to 
the side lines planning further advances in spring goods that 
would justify the higher rates paid for the raw materials. 
Texas wools made a remarkable showing in October and are 
still leading the fine wools, especially in price. The Texas 
clip seems likely to come to the end of the year with a com- 
plete clean-up. 


» Silk—On the 7th inst. futures closed %4c. lower to 1%4c. 
higher. Commission house buying and trade selling were 
the features of the trading. At the opening call prices ruled 
unchanged to 1c. easier. The volume of trading remained 
small, with only 360 bales sold, including 170 bales on the 
old contract, 180 bales on No. 1 contract, and 10 bales on 
No. 2 contract. Yokohama ruled unchanged to 6 yen easier, 
while Kobe was 4 to 10 yen lower. Grade D declined 5 yen 


in both centers to 805 yen. Spot sales equaled 850 bales, 
while futures transactions amounted to 4,100 bales. Local 
closing: Nov., 1.75; Dec., 1.74; Jan., 1.73; Feb., 1.73. No.1 
contract: March, 1.72; April, 1.72%; May, 1.72%; June, 


1.71%. No. 2 contract: March, 1.67%; April, 1.67; May, 
1.67; June, 1.67. 

On the 9th inst. futures closed 3c. to 4c. net higher in the 
old contract, with sales totaling 9 contracts. The No. 1 
contract closed 4c. to 2c. net higher, with sales of 19 con- 
tracts. The No. 2 contract closed 2 ce. net higher, with sales 
of 2 contracts. Strong cables and the rise in the stock mar- 
ket combined to give the silk futures market a firm tone. 
Prices in the early afternoon were 1%c. to 2%c. higher 
with November old selling at $1.784%4; May No. 1 new at 
$1.74, and June No. 1 new at $1.74. The price of crack 
double extra silk in the uptown market was advanced 2c. 
to $1.83 a pound. The Yokohama Bourse closed 8 to 11 yen 
higher as compared with Monday. Grade D silk outside ad- 
vanced 12% yen to 817% yen a bale. Local closing: Old 
contract—Nov., 1.78; Jan., 1.77. No. 1 contract—March, 
1.76; April, 1.75; May, 1.7414; June, 1.74%. 

Today futures closed 4c. to 1c. lower in the old contract 
with sales totaling 15 contracts. The No. 1 contract closed 
2c. to le. lower, with sales of 14 contracts. Raw silk 
futures had a steady undertone this afternoon, having rallied 
from early losses. Prices advanced about half a cent net 
with November old selling at $1.78 and May new No. 2 
at $1.70. Only 70 bales in the old contract and 10 in the new 
were done to that time. In the uptown spot silk market the 
price of crack double extra silk advanced Ic. to $1.84 a 

und. The Yokohama Bourse closed unchanged to 3 yen 

igher. Grade D silk was 71% yen higher at 825 yen a bale. 
Local closing: Old contract—Nov., 1.771%; Dee., 1.76%; 
Feb., 1.75. No. 1 econtract—March, 1.73%; April, 1.73%; 


May, 1.74. 
SS 


COTTON 
Thursday Night, Nov. 10, 1938 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 92,125 
bales, against 145,005 bales last week and 150,872 bales the 


previous week, making the total receipts since Aug. 1, 1938 

2,233,971 bales, against 4,333,249 bales for the same peri 

aE song showing a decrease since Aug. 1, 1919, of 2,099,278 
es. 





























Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston. -_-.- 5,008} 14,109} 4,475) 2,493) 4,734 30,819 
Houston- -- - - --- 4,870} 3,121] 7,240] 1,699) 2,605 9,535 
Corpus Christi--| 3,740 815 256; 1,461 150 6,422 
Beaumont. - ---- pee rere ape ape 884 884 
New Orleans...-| 7,505) 5,608} 8,068] 4, 3,046] Holi- | 28,585 

obile__.-..--- 29 44 472 332 56] day 933 
Pensacola, &c--- bees prise bs Poet 989 989 
Jacksonville - ~~ - aibinie osme SORE: neagal 20 20 
Savannah... ---- 254 30 91 32] 1,646 2,053 
Charleston. -- - - - i ltd snsesti seed ps ae 281 281 
Wilmington. - - - - 167 212 229 111 9 728 
Norfolk - -._--_-- 154 186 pace 173 141 654 
Baltimore. - ~~ -- ech asta nae widiiaoel 222 222 
Totals this week_! 21,7271 24,1251 20,831! 10,659! 14,783 92,125 











The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 





























1938 1937 Stock 
Nov. A 

wats 1. 1937" 
Galveston... ..- 1,165,422 
Houston... ..-.- 1 nw 
Beaumont__.___- 4:793 
New Orleans_._.- 116,836 
Mobile__...... - 130,743 
Pensacola, &c_..- 43,991 
Jacksonville... - 3,103 
Savannah _____.- 106 ,228 
BAS lal 151,580 
Wilmington ____- of 96 
Norfolk... _- 21,593 
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In order that comparison may be made with otherfyears, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1938 | 1937 | 1936 | 1935 | 1934 | 1933 
Galveston....| 30,819] 73,600) 89,337| 78,328] 38,664] 77,738 
Houston. ___- 19.535] 51.235) 71 “733 88579 ‘532| 88.974 
New Orleans-| 28,585} 101:718| 78.295] 112'857| 27:380| 60.905 
Mobile_____- 933} 6.823] 7.439] 18:729] 75163 6.587 
Sa ws 2,053} 2°14] 1,296} 9/270} 5,105) 5,00: 
DEEDS cal: ctbbeel oafdhdl. canal simian dette: aeiiins 
Charleston __- 281, ~4,481| ~ 7,349] ~8673| ~4,60i 1,769 
Wilmington __ 728 186 1,516] 1,107 648 
Norfolk... .—- 654 2,402) 1,578} 1.497] 2:654) 1,179 
DE EGRUGN.. waliiees adtiindh-< cmnanl. .. cotta aes: lie 
All others___- 8.737; ~ 3,102} ~6.2i0] 11,637; 14.i3i] 14,324 
Total this wk_| 92,125] 245,688] 264,096] 330,485] 134,427| 257,126 
Since Aug. 1__!2,233,971|4,333,24913,750,591(3 963 82112 ,524,390]4,118,528 











The exports for the week ending this evening reach a total 
of 50,209 bales, of which 267 were to Great Britain, 12,557 
to France, 8,182 to Germany, 1,093 to Italy, 7,323 to Japan, 
261 to China, and 20,526 to other destinations. In the 
Corresponding week last year total exports were 269,373 bales. 
For the season to date aggregate exports have been 1,208,962 
bales, against 2,042,099 bales in the same period of the 
previous season. Below are the exports forgthe week: 













































































Week Ended Exported to— 

Nov. 10, 1938 

Exports from— | Great Ger- 

Britatn| France | many | Italy | Japan| China | Other | Total 

Galveston. ....- w<--| 2,054 dixtca awa waive ----}| 1,146] 3,200 
Houston. ....-.- ----| 2,475 wawell ee ----| 16,118} 29,734 
Corpus Christi - - ooo] 3,022 dived oiak- aan 261 e---| 3,395 
Brownsville ...- coon Ot08 aaw staal papas iineied 350} 5,101 
Beaumont-.-...-. aati deal bdow inneeiis need died 866 866 
New Orleans. -... ----| 1,255) 3,252] 1,093 isis ----| 2,046] 7,646 
EERE 150 okda eines eased npioes kinins waded 150 
San Francisco... 117 pe ania dima éauui Giod hituoed 117 

Ph tncctme 267| 12,557) 8,182] 1,093) 7,323 261| 20,526) 50,209 
Total 1937....-. 93,564] 58,644) 54,291| 18,393) 4,967] 3,800] 35,174/269,373 
Total 1936_-..--. 25,975! 19,4031] 14,684! 2,325| 26,160 ----! 19,854/108,401 

From Exported to— 

Aug. 1, 1937 to 

Nov. 10,1938} Great Ger- 

from—\| Britain | France| many Italy | Japan | China 

Galveston....| 20,174) 61,503] 60,711) 25,257) py 2,145 
Houston -.-.-- 38,927) 45,000} 61,756) 41,690) 69,853 593} 
Corpus Christi} 17,176) 52,533 47.235 22,627; 18,695) 1,774 
Brownsville . 2,214) 24,237 9,157 MME: ddodua eebuidl 
Beaumont _.-.| -.---- SEA EES PERE Free aaeeaad 
New Orleans_| 40,608] 33,319) 17,111) 16,635) 14,553 
Lake Charles. 7 235) 3,656 4,399 ee aniiel 
Mobile. ....- 11,118 486) 3,58. eiutnil 604... «aaa 
Jacksonville . . 490 snap 98 ‘Shienl : cmadinel ainina 
Pensacola, &c. 2,495 GH stiesou iden “adedied witches 
Savannah .... 3,351 wikia 4,998 700) want 
Charleston... Sa: weg BGG p»ssal ‘sbcace Bi S-3' 
Norfolk...... a 90 2,576 Sl ccwan piéwe 
New York... 288 BG ttianden nibh pepeea 300 
Boston. -.-...- a” ages It jweneh conmee ‘edomill 
Philadelphia..| -~.----. 29 ootaeal esse] cocvcca owes 
Los Angeles. . 7,843| 2,749 ----| 65,551 181 
San Francisco LE wdcal  saece ----| 16,553 iiss 

Wieincnes 153,444 223,668) 215,634/108,833) 278,154) 5,193 224,036) 1208,962 
Total 1937_.-| 645,387/361,387| 393,783/188,563 91,557 17,053/343 ,919|2042 ,099 
Total 1936__-.' 390,960'338,196' 287,876' 86,339’ 503,205’ 5,135'232,854'1844,625 




















NOTE—Ezports to Canada—It has never been our practice to include injthe 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton og vl the Dominion comes overland and it is impossible to give 


have been 11,990 bales. In the correspo month of the season 
exports were 10,169 bales. For the two months ended Sept. 30, 1938, there 
were 27,721 as against 16,348 bales for the two months of 1937. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 












































On Shipboard Not Cleared for— 
‘ at— Leavi: 

capo hend Great Ger- Other | Coast- Had 

Britain| France| many | Foreigni| wise Total 
sdieeeel ae 5,000} 4,000] 22,000} 3,000) 40,200} 852,251 
e---- 11369] 762 300} 12,520 451| 25,402} 905,117 
New Orleans..| 4.827) 2,125] 2,364] 10,384 ----| 19,700} 767,164 
Savannah -.... winwen omnes edie aR AS idejoas ----| 153,744 
Charleston. ..- aiaenal onnd écitiede same wim ----| 40,136 
outs opts 20 doaneal aa émee nen ton a 19-438 
Other ports -- san. paaul < dee: ee. ae ae 

~ 

Total 1938....| 24.775) 7,887| 6.664) 44,967) 3,451| 87,744/3,003,341 
Total 1937.--.| 47,245) 31 20,427| 39 3,235|141 ,820)3 024,642 
Total 19362227 30°08 33790 18,876 102'684 4,345'198,112'2,614,076 

* Estimated ; 


Speculation in cotton for future delivery has been any- 
thing but spectacular during the past week. Price trend 
continues irregular, with fluctuations confined to a narrow 
range. With the triple influence of the holiday reduction in 
the Government crop estimate, the election results, which 
were considered constructive as to business prospects, and 
the action of the Government loan, it was felt that the mar- 
ket should have made a much better showing than it did. 

On the 5th inst. prices closed 1 point higher to 6 points 
lower. The market was moderately active during the short 





session, with price movement decidedly irregular. The dis- 
tant months, which have recently been relatively firmer 
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than the near months, developed an easier tone, and at 
the close the December premium over October was 61 points, 
compared with 54 points at the close on Friday, whereas 
earlier in the week the difference had widened out at one 
time to 81 points. The reaction in the market on Friday 
seemed to have undermined confidence to some extent, and 
earlier in the session there was increased liquidation while 
foreign demand for the distant months, which had been one 
of the principal supporting factors, was less in evidence. 
At the same time trade houses continued to buy the near 
positions. New Orleans was also a good buyer of December, 
and this demand absorbed exchanges from the near to the 
distant positions, and proved the principal support in the 
late months, Underlying conditions were not noticeably 
changed. The average price of middling at the 10 desig- 
nated spot markets was 8.57c. 

On the 7th inst. prices closed 2 points up to 8 points off. 
The cotton market was inactive with pre-holiday pre-bureau 
evening-up operations. The fact that the local market will 
be closed tomorrow for State elections, while Liverpool and 
New Orleans will be open and the monthly Government re- 
port will be published at 11 o’clock, had a disconcerting in- 
fluence on the market and traders were more inclined to 
even up contracts than to take a new position either way. 
Consequently, prices moved feverishly over a range of 4 to 9 
points, with numerous declines and rallies. Early in the 
day the market sold down 4 to 6 points in response to lower 
Liverpool cables and under liquidation in the near months 
and hedge selling in the distant positions. A show of 
strength in the stock market and trade buying and New 
Orleans buying of the near months caused a rally from the 
lowest, with the near positions advancing to above the pre- 
vious finals. There was no important news to affect the 
market either way. Average price of middling at the 10 
designated spot markets advanced 1 point to 8.58c. 

On the 9th inst. prices closed 5 to 9 points net higher. The 
Government crop report was interpreted generally as bullish. 
The crop was estimated at 12,137,000 bales, or 75,000 less 
than the September fi s, and was a surprise to the trade 
at large and had already been reflected by advances in both 
the Liverpool and New Orleans markets. Prices in the local 
market rose 10 to 13 points during the early session. The 
rise was accompanied by active trade buying of the near 
months as well as foreign buying of the distant positions with 
a fair amount of scattered local and commission house buy- 
ing. Strength in the stock market as well as firmness in most 
of the outside markets also aided. When buying subsided 
prices reacted partially although the undertone was firm and 
a new high level for the move was established for the May 
position at 8.30 cents. Average price of middling cotton at 
the 10 designated spot markets was advanced 7 points from 
Monday to 8.65 cents. 

Today —™ closed 6 to 8 points net higher. Cotton 
prices held firm today in a moderate volume of business. 
Shortly before the end of the trading period the list was 4 to 
6 points above yesterday’s closing levels. At noon prices 
were 3 points higher to 1 point lower. A moderate volume 
of trading was in evidence on the opening, with initial prices 
registering advances of 1 to 3 points over the last quotations 
of the preceding day. Leading spot houses ages bought the 
December option, while commission houses sold that position. 
Co-operative brokers, New Orleans and the South sold the 
July and October contracts, while Bombay, the Continent 
and Liverpool bought the distant deliveries. The market 
held steady after the call, with further evening up reported 
in December. Total consumption of all cotton in this coun- 
try during October aggregated 530,000 bales, according to 
an estimate by the New York Cotton Excha This was 
an increase of 3,000 bales over the same month a year ago, 
but a decrease of 4,000 bales from September. = 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
pland..........-- - 887 8.94 Hol. 9.53 9.18 Hol. 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base eg Middling 7%, established 
for deliveries on contract on Nov. 17, 1938. Premiums and 
discounts for grades and staples are the aver quotations 


of 10 markets, designated by the Secretary of Agriculture, 





























and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Nov. 9. 
K% 15-16 jl in. & K% 15-16 jl Js. & 
Inch | Inch | Longer Inch | ygnch | Longer 
Whtte— 
Mid. Fair...-. 62 on} .80 on] .94 on acts Mid.-.-. .03 on} .20 on} .33 on 
St. Good Mid..| .56 on] .74 on] .88 onj/St. Mid.......| .11 off] .05 on] .18 on 
Good Mid..... .50 on} .68 on} .82 on|iMid......-.../ . 66 off| .52 off] .38 off 
St, Mid....... .33 on| .51 on] .65 on||*8t. Low Mid../1.40 off|1.33 off|1.29 off 
| ERE FE Basis | .17 onj .32 o -«ee~/ 2.15 Off}2.12 off|2.08 off 
8t. Low Mid...| .58 off] .43 off; .32 0 
Low Mid. ..... 1.31 off|1.24 off|1.19 off||Good Mid..... A6 off| .36 off] .24 off 
*8t. Good Ord.|2.01 oft] 1.99 off| 1.93 off||/St. Mid....... .72 off] .62 off] .52 off 
Ord..../2.61 off|2.59 off|2.54 off||/*Mid_....-... 1.47 off|1.42 off|1.37 off 
Eatra W: *8t. Low Mid../2.16 off,2.13 off|/2.09 off 
Good Mid..... 50 on} .68 on} .82 on||*Low Mid....-. 2.77 off|2.75 off|2.73 off 
Mid.....-.-| - 33 on] .51 on] .65 on|] Yet, Statned— 
ade ERE Even | .17 on = on =p pal 4 ° Ee o in - 
. Low Mid...| .58 off] .43 off] .32 0 . Mid...... -66 off] 1.62 off] 1.58 o: 
a Mid....../|1.31 o es °o 14 off||*Mid...... «-~/2.29 off|2.27 off|2.25 off 
. Good -|2.01 off|1.99 off] 1.93 o Gray— 
ote Ord..../|2.61 off|2.59 off|2.54 off||Good Mid..... .58 off] .44 off] .31 0 
[Bt Mid....... .83 off] .70 off] .60 0 
_  eeclpa a 1.39 off! 1.32 offl1.28 off 











*Not deliverable op future contract. 
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New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Nov. 1I for each of the past 32 years have been as follows: 
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Se 9.18c./1930 ----- 11.25c.]1922 -..-- 26.15c.]1914 ----. salar 

Pe 8.13¢.}1929 ----- 17.30c.}1921 ----- 17.40c.{1913 -._.- 13.60c. 
1936 ..... 12.10c.| 1928 ..--- 19.55c.|1920 --.-- 20.05c.}1912 -.-.- 12.20c. 
1935 --.-. 12.00c.|1927 ----- 20.25c.}1919 ----- 40.20c.}1911 --..- 9.50c. 
1934 -.... 12.60c. | 1926 ----- 12.70c.}1918 ----- 31.15c.}1910 ---_- 14 . 
1933 ----. 9.55c.}1925 -...- 21.10c.}1917 ----- 29.10c.}1909 -_..- 14.95c. 
1932 ...-- 6.70c.| 1924 ---.- 24.55c. |1916 ----- 19.40c.|1908 ..-.- 9.30c. 
IBGE seno% 6.65c.|1923 -.--- 33.50c.}1915 ----- 11.85c.|1907 ----- 10.90c 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same day. 




















Futures SALES 
Spot Market Market 
Closed Closed Spot \Contr’ct; Total 
Saturday.../Nominal.........- I cin ctercs anche Savard pe SS 
Monday ...|/Nominal_........-. Sea net itn shit cae ioe 
OP cial HOLIDAY 
Wednesday-_|Nominal._.-....--.- Steady...-.---- oding vata a 
Thursday ._|Nominal_......_.- very steady -_- cid be ae Bdee 
Friday... . OLIDAY 
Seen Wel cc bcc Seas eck it es FRED “- 
BNO: Ali. on eridvisdo dustin daguaweie couse 18,584 50, 68,984 














Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Nov. 5 Now. 7 Nov. 8 Noo. 9 Nov. 10 Nov. 11 
Nov.(1938) 
Range..|——- ——|——- ——- —_>— ss |-——-—-—— 
4 Closing .| 8.45n 8.46n 8.53n 8.60n 
ec .— 
Range... .| 8.40- 8.43] 8.37- 8.46 8.50- 8.54) 8.52- 8.59 
Closing.| 8.43 ——| 7.44 —— 8.51 ——/ 8.58 —— 
Jan. (1939) 
Range..| 8.33- 8.35] 8.30- 8.37 8 .43- 8.47) 8.44- 8.50 
opens 8.35n 8.34- 8.36 8.43n 8.50 —— 
eb .— 

Range..|——-  ——|—- —— —_—- | C 

Closing .| 8.34 8.35n 8.43n 8.50n 
Mar .— HOLI- HOLI- 

Range 8.32- 8.35) 8.29- 8.37 DAY 8.42- 8.48) 8.45- 8.51 DAY 

Closing .| 8.33 ——/| 8.35- 8.37 8.44 ——/| 8.50 —— 

April— 

Range..|——-  —|——-  —— —_—- CO 

Closing .| 8.26n 8.27n 8 34n 8.40n 
May— 

Range..| 8.17- 8.21) 8.13- 8.18 8.22- 8.30) 8.24- 8.31 

Closing .| 8.19 ——| 8.18 —— 8.24 ——/| 8.30- 8.31 
June— 

Range..|——- ——|——- — — el ——-CO 

Closing .| 8.13” 8.1ln 8.17n 8.24n 
July— 

Range..| 8.06- 8.11) 8.02- 8.07 8.08- 8.15) 8.10- 8.19 

Closing.| 8.08 ——| 8.05 —— 8.10 ——j 8.18- 8.19 
August— 

e. —_—_ —_—— | —_—— —_— —->- = —/— -—— —— 

Closing -| 8.00” 7.97n 8.02n 8.10 

Sept.— 
ec. —— ———- | —--——— — oa —_— | ——_ —— 
PN yr 7.91in 7.89n 7.95n 8 .02n 

Range..| 7.80- 7.85) 7.78- 7.82 7.86- 7.91) 7.87- 7.96 

Closing .' 7.82- 7.83! 7.81 —— 7.88 ——! 7.95- 7 96 

n Nominal. 

Range for future prices at New York for week ending 
Feb. 00, 1938, and since trading began on each option: 
Option for— Range for Week Range Since Beginning of Option 
Es elit bine ef dia beltb as dud tbs ode Wanidhe > deities idee sebdde- 
Dec. 1938..| 8.37 Nov. 17| 8.59 Nov. 10] 7.73 May 31 1938] 9.50 Feb. 23 1938 
Jan. 1939._| 8.30 Nov. 7| 8.50 Nov. 10] 7.74 May 31 1938] 9.51 Feb. 23 1938 
PEs Re odtlal sudbektibbedekinéwnuts 8.18 June 3 1938) 8.74 June 28 1938 
Mar. 1939..| 8.29 Nov. 7| 8.51 Nov. 10] 7.77 May 31 1938] 9.25 July 7 1938 
Re RR SS MOTEL, FERRE RTS 8.34 May 25 1938) 8.37 Aug. 23 1938 
May 1939.-| 8.13 Nov. 7| 8.31 Nov. 10] 7.81 May 31 1938] 9.27 July 7 1938 
GE Bs a keeice cies ewtis a Ped abiiwe’ in dowel -11 Oct. 41938} 8.11 Oct. 41938 
July 1939..| 8.02 Nov.17| 8.19 Nov. 10] 7.82 Oct. 17 1958] 9.05 July 23 1938 
MR PRON ished Secdseledesvs ocused 8.12 Oct. 1938} 8.12 Oct. 3 1938 
Te ee ee ae ee 7.82 Oct. 18 1938) 8.07 Sept. 30 1938 
Oct. 1939..! 7.78 Nov. 7| 7.96 Nov. 10! 7.56 Oct. 19 1938! 8.01 Oct. 24 1938 

















Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
































Open 
Nov. 4| Nov. 5| Nov. 7| Nov. 8 | Nov. 9 | Nov. 10| Contracts 
New York Nov. 10 
DOP iacrnsecncue 42,300} 16,100} 27,600 27,100 
January (1939) ....._. 2,500} 4,100} 7,300 4,900 
ES aa 56,900| 16,700} 25,100 36,100 
May 14,900 29,400 
43 ,600 Holi- | 43,700} Report) not 
15 day 16,200 recejived 
157,400 
Open 
Nov. 5 | Nov. 7 | Nov. 8 | Contracts 
Nov. 8 
3,050} 3,750 
50 Sink 
3,500} 6,750 
900} 1,800} Report] not 
1,300} 1,550 recejived 
1,400 oo 
10,200' 17,000 
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The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Thursday) we 
add the item of exports from the United States, for Thursday 




















only. 

Noo. 10— 1938 1937 1936 1935 
Stock at Liverpool ---_--..-.- bales. 976,000 660, 712,000 426,000 
Stock at Manchester. -----.-.-.-. 106,000 121,000 838,000 ,000 

Total Great Britain.......... 1,082,000 781,000 ,000 484,000 
Stock at Bremen............... 253,000 168,000 172,000 165,000 
Stock at Havre. .........--.-<- 318,000 209,000 90,000 74,000 
Stock at Rotterdam.......-..-.-.- 2,000 14,000 14,000 10,000 
tock ot DATCMONR. 6.2. gece eben 3-55 =- 34,000 
oo 7 3... lO 63,000 36,000 20,000 69,000 
Stock at Venice and Mestre--_--- 25,000 9,000 8,000 10,000 
SOG G8 PER wnodnerccnens 13,000 2,000 ,000 2,000 

Total Continental stocks------ 684,000 438,000 410,000 364,000 

‘Total European stocks...-..-- 1,766,000 1,219,000 1,210,000 848,000 
India cotton afloat for Europe- -- ,000 17,000 2,000 52,000 
American cotton afloat for Europe 267,000 654,000 368,000 455,000 
E t, Brazil,&c.,afl't for Europe 143,000 163,000 000 162,000 
Stock in Alexandria, Egypt --.--- 381, 274,000 332,000 246,000 
Stock in Bombay, India-_..-...- 681,000 571,000 592,000 386,000 
Stock in U. 8. porta..__...--...- ,091,105 3,166,462 2,812,188 2,941,553 
Stock in U. 8. interior towns__.-3,510,308 2,387,570 2,342,886 2,316,783 
U. 8. exports today...-.......-.- 19,221 56,491 40,428 61,469 

Total visible supply_.-..-..-- 9,914,634 8,508,523 7,978,502 7,468,805 


Of the above, totals of American and other descriptions are as follows: 











American— 
Liverpool stock. .....-...- bales. 464,000 280,000 247,000 172,000 
Manchester stock .-........-.-.- ,000 55,000 47,000 39,000 
Drtatiet: HOCK . oc 2 < wctccnccsecse 155,000 123,000 107,000 108,000 
MOVES COE cwocndecapenveeswe ,000 177,000 153,000 55,000 
Other Continental stock. -.-~--- 000 40,000 (20,000 62,000 
American afloat for Europe-----_- 267,000 654,000 368,000 455,000 
Ds Be ES Snes diadanbaace- 3,091,105 3,166,462 2,812,188 2,941,553 
U. 8. interior stock.....-...-.- 3,510,308 2,387,570 2,342,886 2,316,783 
U. S. exports today. .-.-...-..-- 19,221 56,491 428 61,469 

= 1 Ly ny , ae pesnmess 7,882,634 6,939,523 6,137,502 6,210,805 

t n, Brazil, &¢€.— 
Liv FN OE RES SEN 512,000 380,000 465,000 254,000 
Man i ME. 25S tm abiliinee 41,000 66,000 41,000 19,000 
pO ES SRST RE IE 98,000 45,000 65,000 53,000 
BRIO TOE dein dstbcccscwee 88,000 32,000 37,000 19,000 
Other Continental stock.......- 32,000 21,000 28,000 67,000 
Indian afloat for Europe_....-..- ,000 17,000 $2,000 52,000 

t, Brazil, &c., afloat....-.- 143 ,000 000 199,000 162,000 
Stock in Al ,» Hgypt-..-.. 381,000 4,000 332,000 246,000 
Stock in Bombay, India---.-...-.- 1,000 571,000 592,000 386,000 

Total East India. &c__..-.-.-- 2,032,000 1,569,000 1,841,000 1,258,000 

Total American. ........---.- 7,882,634 6,939,523 6,137,502 6,210,805 

Total visible supply_--.-...---- 9,914,634 8,508,523 7,978,502 7,468,805 
Middling uplands Lh il... 5.05d. 4.630. ' 6.71d. ° 6.774. 
Middling uplands, New York... 9.18c. 8.13c. 12.15c. 12.35c. 
Egypt, good , Liv --e- 10.05d. 9.49d. 12.07d. 10.12d. 
Broach, ~ a hia vy Se | oes. 22. one 6.21d. 

eruvian Tanguis, g’d fair, L’poo ‘ : r ‘ 7. ae eae 
C.P.Oomra No.1 staple,s’fine,Liv 4.02d. 4.08d. Eis naedeo 


Continental imports for past week have been 111,000 bales. 

The above figures for 1938 shows an increase over last 
week of 6,908 bales, a gain of 1,406,111 over 1937, an 
increase of 1,936,132 bales over 1936, and an increase of 
2,445,829 bales from 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Nov. 12, 1937 












































Movement to Nov. 10, 1938 
Towns Ship- , Stocks Recetpts | Ship- , Stocks 
ments Nov. ments Noo. 
Week 10 Week ; Season | Week 12 
Ala., Birm‘am 2,647 2,106} 32,857| 1,670) 31,287 
a: 033 1 341) 8.200] 99) 10°280 
Montgom 1,546 ,752 . y 
- nsverb 718 2'743| 63,523;  593| 64,932 
Ark., Blythev. 2,722 14'025| 105.025| 4,984] 105,915 

Forest City 1,131 5.222| 33,168| 1.872] 28.938 

Helena. __- 1/689 5.249 62.685| 4.134] 41,420 

Hope... .... 841 4, 55,474| 1.658] 24.529 

Jonesboro -_ naieel 5,023} 25,540} 1,214) 27,578 

Little Rock 4, 12:703| 103.826| 3.66 ‘073 

Newport. __ poy 3.281| 31,071} 889] 23,975 

Pine Blutft 4,093 14'271| 109.335| 8,141| 74,937 

Walnut Rge 2'432 5.578| 40. 1,029] 36,644 
Ga., Albany... 125 15.0361 510) 18,899 

Athens _._. 1,000 2,935| 28,088}  918| 28.557 

Atlanta... 3,208 8.528| 67.994) 4,070| 116.373 

Augusta. __ 4,703 4,258] 109:195| 2'392| 133.966 

Columbus. . 200 800) 3,200 500} 34,650 

Macon ___. 714 630| 34.912} 360] 36,234 

Rome_____ 800 850| 13.106} 400} 21.728 
La., Shreven't 4,000 8,775| 121,725| 2,224| 74°643 
Miss., Clarksd 5.454 13.788| 147'377| 7.978| 87,090 

Columbus _- 200 2'292| 29'373| 1.180] 31.132 

Greenwood. 8,000 12'892| 196/396, 11,199] 125/089 

Jackson. ___ 800 3.314| 53,187} 1.613| 35, 

Natchez ___ 121 870| 10.5911 780] 7,282 

Vicksburg _- 800 3,724| 30.428} 1,373] 19,912 

Yazoo City - 500 4228] 49.313) 2°169| 35. 
Mo.., St. Louis 4,437 6.316, 49.768} 6,112) 2.316 
N.C., Gr’boro 1 101] 2,005 

ma— 

15 towns * 12,021 52,692| 298,200] 23,349] 202,506 
8. C., Gr'ville / 4,361| 42,576| 2.037| 66.168 
Tenn., Mem’s 61.241 135.213| 976,035, 92,034) 595,043 
Texas, Abilene 416 2701; 35.425) 1.1 6.575 

Austin... __ 487 410| 15,384 8| 1.844 

Brenham _- 637 177| 12/840 92} 3.245 

Dallas. ____ 651 1,954 73,002} 1,261) 16,925 

Paris_____. 2,711 5.214] 78.989| 723] 24.686 

Robstown__ 184 <_.-| 15,655 41| 1/239 

San Marcos 72 a70| 47.139 a548 

Texarkana - 671 3,034| 34/280| 2,341] 18,567 
- Waeo..... 789 2'252} 78.909) 2/361| 20,836 
Total, 56 towns! 190,765'3084, 139 140,954|3510,308|360,39 1'3350,753 199,74412387,570 





* Includés the éombined totals of 15 towns in Oklahoma. a San Antonio. 
The above totals show that the interior stocks have 
increased during the week 49,811 bales and are tonight 
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1,122,738 bales more than at the same period last year. The 
receipts of all the towns have been 169,626 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Thursday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


























1938——— 1937 
Nov. 10— Since Since 

Shipped— Week Aug. 1 Week Aug.1 
, 9 8 RCE et ae 4,437 46,320 6,112 49,986 
Weer Be GO ee 6,525 57,271 5,725 51,045 
pb, gg. gp A aa ea 0 714 184 ,041 
ee A rc IE 285 i See 1,732 
Via Virginia points__-_._______- 3,222 56.370 4,891 59,684 
Via other routes, &c__..._..___- 11,117 185,403 34,527 178,529 

Total gross overland__-_______ 25,688 349,535 51,439 342,017 

Deduct Shipments— 

Overland to N. Y., Boston, &c____-_ 222 9,828 1,094 9,734 
Between interior towns-_-_-_____- 234 3,140 216 3,005 
Inland, &c., from South________-_ 9,592 132,223 7,647 70,773 

Total to be deducted__________ 10,048 145,191 8,957 83 ,512 
Leaving total net overland *___15,640 204,344 42.482 258,505 


* Including movement by rail to Canada. 
*.The foregoing shows the week’s net overland movement 
this year has been 15,640 bales, against 42,482 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 54,161 bales. 
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——1938———_ 1937 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 

Receipts at ports to Nov. 10__-_-- 92,125 2,233,971 245,688 4,333,249 
Net overland to Nov. 10_.__-__- ,640 204,344 42,482 258,505 
Southern consumption to Nov. 10100,000 1,640,000 125,000 1,780,000 

Total marketed___..........- 207.765 4,078,315 413,170 6,371,754 
Interior stocks in excess____.____ 9,811 1,557,385 160,647 1,566,015 
Excess of Southern mill takings 

over consumption to Oct.1.... ---. *113,282 e--- %7268,838 
Came into sight during week ___-_- gh igggte Spall caneaeane 573 ,817 Pi 2 Rava 

Total in sight Nov. 10_.....-- ---- §,522,418 ---- 7,683,931 
North spinn’s’s takings to Nov. 10 37,518 378,885 63,130 466,154 

* Decrease. 

Movement into sight in previous years: 
ry Week— Bales Since Aug. 1— Bales 
1936—Nov. 13_.-.-------. AE Bw kkk cd ed oe seb a wewewe 7,050,139 
1936—Nov. 15_-_-.-------- i ii kice cubic idaiae wits »123,1 
1984—Nov. 16. -.......... POO cins hk bwahsdwunnenen 4,789,295 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 

















Closing Quotations for Middling Cotton on— 
Week Ended 
Nov. 11 Saturday, Monday , Tuesday , Wed’day; Thursday, Friday 
Galveston. _._-- 8.50 8.50 8.62 8.59 8.65 
New Orieans_.-| 8.68 .68 8.78 8.78 8.83 
Mobile- -...--- 8.43 8.45 | Holiday 8.54 8.60 
Savannah _-__--- 8.78 8.82 Holiday 8.89 8.95 
fe 8.95 8.95 | Holiday 9.00 9.05 | Holiday 
Montgomery _.-| 8.50 8.50 8.60 8.55 8.60 
ugusta_....-- 8.93 8.96 9.08 9.04 9.10 
Memphis --.-.--- 8.35 8.35 8.45 8.45 8.50 
Houston-_—_-...-- 8.53 8.53 8.65 8.60 8.65 
Little R PEE Sey 8.25 | Holiday 8.35 ' 8.40 
Ls niin wih 8.18 8.21 8.35 8.29 8.35 
Fort Worth.__-! 8.18 8.21 Holiday 8.29 8.35 

















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


















































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Nov. 5 Nov. 7 Nov. 8 Nov. 9 Nov. 10 Noo. il 
Nov.(1938) —_—|—_—_- -—_—_-|-——_- — 
mber.| 8.57 ——| 8.59 ——|—— 8.66 ——| 8.73 —— 
an. (1939)| 8.46 ——/| 8.48 ——/ 8.59 ——/| 8.56 ——/| 8.63 —— 
February -|—— —_—_|—_- — 
March..-_-.| 8.46 ——/ 8.48 ——/ 8.60 ——/ 8.57 ——/ 8.64 —— 
ADEs anne — —| HOLI- 
pee 8.29 ——j 8.29 ——/ 8.40 ——| 8.37 ——/| 8.42 —— DAY 
Jame..... —S=—  —————- — “| ———_ — 
Jay. ..... 8.19 ——| 8.15 ——/| 8.26 ——/| 8.238 ——| 8.27 —— 
August...-—— —|-— _— 
September|——_- —|— —|—— —_— 
ber_..| 7.92 ——/) 7.91 ——)| 8.04 ——/| 7.99 ——| 8.05 —— 
November |——-  —|——-_ ———|——_- —_ 
December _|7.930-7.95a|——- ———| 8.68- 8.69] 8.01 -——/8.06b 8.08a 
Tone— 
Spot. ...- Steady Steady Steady Steady Steady 
Options_..| Steady Steady Steady Steady ‘Verysteady 





Agricultural Department’s Report on Cotton Acre- 
age, Yield per Acre, and Production—The Agricultural 
Department at Washington on Tuesday (Nov. 8) issued its 
report on cotton acreage, yield per acre and production as of 
Nov. 1. None of the figures take any account of linters. 
Comments on the report will be found in the editorial 


pages. Below is the report in full: 
A United States cotton crop of 13,137,000 bales is forecast by the Crop 


Board of the United States t of culture, based 
peng Res, as of Nov. 1, 1938. This is a decline of 75,000 bales, or 
0.6 of 1%, from the forecast of Oct. 1, and compares with 18,946,000 
bales in 1937, 12,399,000 bales in 1936, and 13,201,000 bales the’ 10-year 
(1927-36) average. The indicated yield per acre for the United States 
of 219.7 pounds compares with 266.9 pounds in 1937 and 179.8 
the 10-year (1927-36) average. If this yield materializes, it will the 
eres, Stepan ease Lee, Wie the exception of the record high yield of 
ear. 

Weather continued favorable for during the month of October 

and a larger proportion of the crop usual was picked by Nov. 1. 
COTTON REPORT AS OF NOV. 1, 1938 
The Crop Reporting Board of the Bureau of Agricultural Economics makes the 


following report from data furnished by crop correspondents, field statisticians, and 
cooperating State agencies. The final outturn of cotton will depend upon whether 
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the various influences affecting the crop during the remainder of the season are 
more or less favorable than usual. 



























































Acreage Production (Ginnings)* 
for Yield per Acre 500-Lb. Gross Weight Bales 
Harvest —— 
State 1938 doge. Indi- 1938 Crop 
| Prelim.) |1927-| 1937) cated| Average 1937 Indicated 
1936 1938; 1927-36 Crop Nor. 1 
Acres Lb. | Lb. | Lb. Bales Bales Bales 

Missouri sete date 392,000/296 |346 (1415 223.000 404,000 340,000 
Virginia - EN 5 97 42,000) .77 {312 |193 40,000 43,000 17,000 
North Carolina. ___ 902,000|;274 |338 [225 710,000 780,000 425,000 
South Carolina_.___| 1,308,000/231 |289 | 243 798,000} 1,023,000 665,000 
CORDS is oe ce 2,104,000) 203 |270 [197 1,152,000} 1,500,000 866,000 
Florida _______- 5 88,000;)139 |162 /|141 31,000 40,000 26.000 
Tennessee _____ 809,000) 222 |320 {296 436 ,000 661,000 500,000 
Alaba™na _ - cise 2,180,000}194 |290 | 238 1,159,000} 1,631,000} 1,085,000 
Mississippi _ _ _ _ 2,685,000) 207 [372 |305 1,462,000} 2,692,000) 1,710,000 
Arkansas 2,442,000/]93 |298 | 269 1,182,000} 1,904,000) 1,370,000 
Louisiana __ __ 1,238,000}199 |337 | 265 655,000; 1.104,000 685,000 
Oklahoma _ E 1,846,000/131 [156 /|149 903 ,000 773,000 575,000 
Texas_ a 9,711,000;140 |197 /|154 3,997,000} 5,154,000) 3,125,000 
New Mexico_____ 111,000) 391 190 | 444 89,000 163,0 103,000 
Ain... = = See. 212,000/355 | 501 445 127,000 313,000 197,000 
California _______- 354,000) 168 | 57 581 225,000 738,000 430,000 
All other. _._____ 25,000) 254 (361 [350 12,000 23,000 18,000 
United States - ___| 26,449,000) 179.8] 266.9) 219.7] 13,201,000) 18,946,000] 12,137.000 
Georgia Sea Island a 11,900} __._| 90 41 ree 700 1,000 
Florida Sea Island_a 14,800 : 77 ee eee eet 2,500 1,500 
Arizona Ezgyptian_a 41,000) 233 |269 | 257 20,000 12,000 22,000 

Lower California 
(Old Mexico)_b 94,.000'219 {179 | 24 46 000 52.000 44.000 





* Allowances made for interstate movement of seed cotton for ginning. a In- 
cluded in State and United States totals. b Not include in California figures, nor 
in United States total. 


Cotton Ginned from Crop of 1938 Prior to Nov. 1— 
The Census report issued on Nov. 8, combined from the 
individual returns of the ginners, shows 10,124,708 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1938 prior to Nov. 1, com- 
pared with 13,160,423 bales from the crop of 1937 and 
9,882,530 bales from the crop of 1936. Below is the report 


in full: 
Report on Cotton Ginning 


Number of bales of cotton ginned from the growth of 1938 prior to Nov. 


1, 
1938, and comparative statistics to the corresponding date in 1937 and 1936: 























Running Bales 
yee (Counting round as half bales and excluding linters) 
1938 1937 1936 
United States..........- *10,124,708 *13,160,423 *9,882,530 
bk seb addilebwiliee 977,502 1,343,173 1,052,114 
SR an dite eietig aad 92,975 95,1 78,551 
is ines Shenbsn acta 1,205,347 1,262,063 1,061,613 
CN ows dbcecoann 149,096 273 ,346 2,203 
os cttw ila etelilile alg 21, 34,043 27,079 
GER oan cto ipsa Rs 784,593 1,249,182 926,062 
GREET 6 cine a okdbio mon 9,87 9,565 8,620 
PIE TE eM igs 643,725 918,085 713,674 
-manaot MB IEEE WS 1,586,151 1,904,933 1,703,634 
ced cache aunke 291,508 210,814 51, 
ew Mexico.-......-.-- 52,401 62,422 63,670 
North Carolina ........- 53,155 ,499 7; 
CL, 9 +o beamonuiean 488,450 480,623 224,545 
South Carolina.........-. 573,2 771,343 57 86 
TREND. n cvdtitinneoses 395,2 55,008 40, 
y |” Rn Te grep ge 2,594 ,207 3,662,081 2,302,429 
VIRB is ds cu dentin dee won 3, 18, 18,0 
All other States._......-_- 1,840 1,553 1,649 





* Includes 157,865 bales of the crop of 1937 ed prior to Aug. 1 which 
was counted in the supply for the season of 1937-38, compared with ]42,983 
and 41,130 bales of the crops of 1937 and 1936. 

The statistics in this report include 134,014 round bales for 1938; 233,119 
for 1937 and 186,459 for 1936. Included in the above are 10,393 bales of 
American-Egyptian for 1938, 5,347 for 1937 and 5,691 for 1936; also 2,763 
bales Sea Island for 1938, 3,197 for 1937 and 810 for 1936. 

The statistics for 1938 in this report are subject to revision when checked 

the individual returns of the ginners being t tted by mail. 

e revised total of cotton ginned this season prior to Oct. 18 is 8,930,810 


bales. 

Consumption, Stocks, Imports and Exports—United States 
Cotton consumed during the month of September, 1938, amounted to 
. Cotton on hand in consuming establishments on ae 30 
was 1,107,388 bales, and in public storages and at Lor ng a 13,013,410 
bales. The number cotton spi es for the month 
was 22,188,618. The total imports for the wonth of August 1938 were 
10.83 bales and the exports of domestic cotton, excluding linters, were 


88,658 bales. 
as World Statistics 


The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1937, as compiled from various sources was 35,591,000 
bales, counting American in bales and foreign in bales of 478 5 ren 
lint, while the consumption of cotton (exclusive of linters in the United 
States) for the year ed July 31, 1938, was 26,748,000 bales. The total 
number of spinning cotton spindles, both active and idle, is about 147,- 


Cotton Loans of CCC Aggregated $99,018,571 on 
2-136-366 Bales through Nov. 3—On Nov. 4 the Com- 
modity Credit Corporation announced that ‘‘Advices of 
Cotton Loans” received by it through Nov. 3 showed loans 
disbursed by the Corporation and lending agencies of $99,- 
018,571.12 on 2,136,366 bales of cotton. The loans average 
8.90 cents per pound. ; 

Figures showing the number of bales on which loans have 
been made, by States, are given below: 





CCC Completed Loans of $12,825,582 on 70,765,469 


Pounds of Wool Through Oct. 29—The Commodity 
Credit Corporation announced on Nov. 4 that through Oct. 
29 loans aggregating $12,825,582.05 had been made on 70,- 
765,469 net grease pounds of wool, an average of 18.12 cents. 
This figure includes repayments of $1,104,791.56, covering 


6,104,463 pounds of wool. 
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Returns by Telegraph—Telegraphic advices to us this 
evening denote that according to recent reports very little 
cotton remains to be picked. Due to rain and muddy fields 
there has not been very much activity in the fields. 








Rain Rainfall T 
Days I - ” - —_ or 
Texas—Galveston..-.--------- 1 1.1 
Amarillo. oo --ccccceen- dry 68 24 46 
kbs sosenhennen 1 0.46 84 58 71 
Abilene. ... «<< <<ccceo--- 1 0.06 82 30 56 
Brownsville. .....-.----- 1 0.18 84 44 
Corpus Christi. ~.-.------ 1 0.86 82 42 61 
TD. uinakndnenecesed= 1 a 1.02 0 se of 
PRR REE 
eS efegumaeranme atin dry 70 24 a7 
Houston. .-.-.---------- 2 0.68 80 34 57 
Palestine. «nncccseccorce 1 1.80 80 32 56 
Port Arthur.....-.----- 1 0.22 82 34 58 
San Antonio. ----..----- 0.48 ° 32 58 
Oklahoma—Oklahoma City--- 2 0.58 28 46 
Post Smith. ......<.<---- 1.72 62 28 45 
Little Rock. ...--<c20---- 3 1.68 72 32 52 
New Orleans. ---- dry 82 42 62 
Shreveport. ..---------- 3 4.01 33 52 
Mississippi—Meridian - - - - - - oe ae 2.06 80 32 56 
Vicksburg SS SS 2 0.20 80 32 56 
Alabama—Mobile----.-..----- 2 0.86 81 36 
Birmingham... -....-.--- 1 0.18 82 32 
Mon | eee dry 84 44 64 
Florida—Jacksonville. .-~----- 2 0.13 80 54 67 
DES. tieocdahunecce 4 0.43 82 72 77 
PREREEDcccccenseccera 3 0.22 74 38 56 
TER cancenressceccoce 2 0.50 &4 64 74 
Comnge—Sevennak LRT 3 0.93 85 54 70 
ccc caseasansea 3 1.03 78 30 54 
MOE... civisevinaenwon dry 82 34 58 
South Carolina—Charleston.. 2 0.03 78 53 61 
North Carolina—Charlotte... 4 0.15 78 36 57 
AGBEVINNG. « c cncccosescee 4 0.80 76 30 53 
isch chsh Sblthibentociooendee 2 0.03 78 42 85 
ise eeaie a: oe ee 
T emphis......-.- A 
Cha: SEES GEE 3 1.44 74 36 55 
MasBVilNO since cwnceconsce 3 1.38 76 32 54 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Nov. 10, 1937 Nov. 12, 1937 
Feet Feet 


New Orleans. .......-.- Above zero of gauge. 8 2.6 
PERS no ncnkmaneda Above zero of gauge-_ 2.8 12.3 
OUR ce oonmwkes Above zero of gauge. 9.3 9.3 

Shreveport.....--.-.- Above zero of gauge-_ 2.3 5.6 

Vicksburg. ........-.- Above zero of gauge. —2.0 8.9 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which winally reaches the market through the outports. 





Recetpts from Plantations 
1938 { 1937 | 1936 


Stocks at Intertor Towns 
1938 i 1937 | 1936 


Receipts at Ports 
1938 | 1937 | 1936 


at. 61 
19.| 73 


Week| 
End, 















891] 1933,484/ 796,150)1144,650) 33,753) 79,061; 30,140 
1927,836| 788,408|1132,176| 67 63 
1922,216| 806,649)1140,781)| 83 


1949,655| 836,739|1219,831 








: : 53 163 
30_|221 656] 479.801|319.754| 2633.565| 1490, 564| 1832.026|466'081|724,826 


7.|183 ,369|441 ,721/330,033/ 2881 ,086|1715,693)1980,336 
14.|205,107|379,066|370,723) 3110,218]1904,035|2098 ,733 
21./300,646/323 ,319|378,683) 3275,615)/2051,912/2179,563) 366,04 
150,872|313 ,437|385,111) 3387 ,084/2129,804/2266 371/263 


_]256,332|263,182|259,641| 3460,497|2226,923|2301,784/329,745|388,719|295,054 
10-| 92,1251245,688'264,096! 3510,308!2387,57012342,886' 141 ,936'406,33 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 3,901,845 bales; 
in 1937 were 5,917,150 bales and in 1936 were 4,908,168 
bales. (2) That, although the receipts at the outports the 
past week were 92,125 bales, the actual movement from 
pargtetions was 141,936 bales, stock at interior towns 

ving increased 49,811 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
































Cotton Taki 1 
Week and Season = =. 
Week Season Week Season 
Visible supply Nov. 4_.-._.- 9,907,726;  ..... 8 eS 
Visible supply Aug. 1-...-..| ------ 7,858,941 er 4,339,022 
American in sight to Nov.10-| 257,576) 5,522,418] 573,817] 7,683,931 
Bombay receipts to Nov. 9__- :000} 296,000 25,000} 161,000 
Alexandria maa pte to Now s 73 ‘000 53a 800 92'000 7ai ‘200 
OV. 3. * * ’ 
Other supply to Nov. 8.*b___ 11,000} 134,000 13,000} 120,000 
Total supply ORES raat 10,279,302/14,491,159) 8,952,052/13,133,153 
Visible supply Nov. 10.---.-. 9,914,634) 9,914,634] 8,508,523] 8,508,523 
Total takings to Nov. 10-a..| 364,668] 4,576,525} 443,529] 4,624,630 
Of which American... _.._ 217,668) 3,103,925) 340, 161,830 
Of which other____...___-_- 147,000] 1,472,600 t0s 000 + 182'800 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
Southern mills, 1.640 000 bales in ge tea tal estimated consumption by 
available—and the aggregate amount taken by Northern and 
es in 1987. of 


not being 
which 1,463,026 bales and 1,381,830 baice American? > Herne 
India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 
































Chronicle Nov. 12, 1938 
1938 1937 1936 
on St Since Since 
Recet Since F. 
et Week Aug. 1 Week Aug. 1 Week | Aug.1 
ES PEM BNE | 20,000] 296,000! 25,0001 161,000! 27,000! 196,000 
For the Week Since Aug. 1 
Exports 
rom— Great , Conti- ;Jap'nd Great Contt- ,Japan & 
Britain| nent | China | Total | Britain nent China Total 

Bombay— 

1928..... _---| 5,000] 5,000] 10,000} 13,000} 47,000) 302,000} 362,000 

ee ..--| 5,000} 3,000) 8,000 4,000} 55,000] 122,000} 181,000 

, | _.--| 9,000) 23,000) 32,000 7,000} 61,000) 178,000} 246,000 
Other India- } rl 

1938....- 10,000} 8,000 ----| 9,000} 45,000) 100,000 ----| 145,000 

Se icieigvai ----| 4,000 ..--| 4,000} 27,000} 61,000 ----| 88,000 

1936....- 12,000} 9,000 ..--| 21,000} 62,000) 86,000 ----| 148,000 
Total all— 

Sip asas 1,000} 13,000} 5,000] 19,000} 58,000] 147,000} 302,000} 507,000 

|. ee _.--| 9,000} 3,000] 12,000] 31,000} 116,000) 122,000} 269,000 

1926....-. 12,000! 18,000! 23,000] 53,000! 69,000! 147,000! 178,000) 394,000 





























According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
5,000 bales. Exports from all India ports record an increase 
of 7,000 bales during the week, and since Aug. 1 show an 
increase of 238,000 bales. 

Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 






































Alezandria, Egypt, 1938 1937 1936 
Nov. 8 
Receipts (centars)— 
a .....i:.. 370,000 460,000 440,000 
hl. hh pega 2,684,852 3,740,268 3,816,273 
This | Since This | Since This | Since 
Exports (Bales)— Week | Aug.1|| Week | Aug.1|| Week | Aug. 1 
To Liverpool.........-- 6,000] 32,327|| 7,000) 52,099)| 8,000) 49,553 
To Manchester, &c_..-.- ----| 38,796)| 6,000) 53,081|| _-.-| 46,462 
To Continent & India___|17,000/174,139)|23 ,000/ 196 ,455|/27 ,000|155,514 
BO RIMS és sci nacininen 1, 4,556]; 1,000) 7,822/| 2,000) 8,052 
Total exports___.__.-- 24 ,000!249 ,818/|37 ,000'309 ,457!'37 ,000'259 581 








Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs 
This statement shows that the receipts for the week ended 
370,000 cantars and the foreign shipments were 24,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for foreign markets is im- 
proving. We give prices today below and leave those for 
previous weeks of this and last year for comparison: 


ov. 9 were 
































1938 1937 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- ; Cotton 
32s Cop ings, Common {|Mitddl’g| 32s Cop ings, Common |Mitddl'g- 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
ps d. 8s. d. s. d. d. d. s. d. s. d. d. 
ug. 
12..|9 @16 4 @9 3 4.78 |12%@13%|10 3 @10 6 5.93 
19..| 9 @10 9 @9 32 4.78 |12%@13%|10 3 @10 6 5.78 
a 9 @10 9 @9 3 4.74 |11K.@13K)|10 14 @10 4%] 5.63 
2.. sus 9%) 9 @9 3 4.85 |11%@13 |10 14% @10 4%] 5.56 
9..| 8% @ 9%! 9 @9 3 4.71 |11%@13 |10 14 @10 4%] 5.46 
i6.. Ht 4 9%1 9 @9 3 4.81 |11%@13 |10 1%@10 4%] 5.33 
23..| 8% @ 9%/ 9 @9 3 4.76 111% @13 /|10 @10 3 5.08 
on” 8%@ 9%! 9 @9 3 4.80 |114%@12%| 910% @10 1%] 4.89 
Tae 8%@ 9%| 9 @9 3 5.00 |11%@12%| 9 9 @10 0 4.75 
14..| 8K4@ 9%) 9 @93 §.24 |114%@12%| 910% @10 1%) 4.82 
21..| 8% @ 9%| 9 @9 3 5.19 |114 @12%| 910%@10 1%] 4.89 
sere 8%@ 9%i 9 @9 3 5.20 |114 @12%/| 910% @10 1%] 4.82 
ov. 
4..| 8%@ 9%| 9 @9 3 5.09 |10% @12 910% @10 1%) 4.55 
10..' 8% @ 9%' 9 @9 3 5.05 110% @12%! 910%@10 1%! 4.63 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 50,209 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 





GALVESTON—To Ghent, Nov.3,J.A Re We cb cbe tau 782 
To Havre, Nov. 3, J. Augvald, 1,159-----._------_-------- 1,159 
To Dunkirk, Nov. 3, J. Augvald, 895._-------------------- 895 
To Copenbege. Nov. 7, Gouge. Seti Sco ands co db Reid wb 50 
To aera. eh” OO, eee Sees = 314 
HOUSTON—To Copenhagen, Nov. 4, Georgia, 700; Nov. 5, 
Tampa, 1,485; Nov. 7, Taurus, 974--------------------- 3,159 
Te ee, ees B. POMC OO. oo bias so. one tikn- 2» oodeLe-W. 150 
To Gdynia, Nov. 4, a, 1,263; Nov. 5, Tampa, 3,026; 
ek I bo ea ok enon nce eannedonke ae 4,889 
To Gothenburg, Nov. 5, Tampa, 1,017; Nov. 7, Taurus, 500 1,517 
To Bremen, Nov. 7, Schwanheim, 3,85i_-..---_----------- 3/851 
To Hamburg, Nov. 7, Schwanheim, 1,079-------------_--_- 1,079 
To Mantyluto, Nov. 7, Taurus, 5,000_------------.-------- 5,000 
To Japan, Nov. 7, Asosan Maru, 6,211--_--.-------------_-- 6.211 
To Ghent, Nov. 8, Vermont, 149; Nov. 9, Blommersdijk, 7 -- 156 
To Havre, Nov. 8, Vermont, 2,175__---------------------- 2,175 
To Dunkirk, Nov. 8, Vermont, 300------------------------ 300 
To Rotterdam, Nov. 9, Blommarsdijk, 708-_---.------------ 708 
To Enschede, Nov. 9, Blommersdijk, 339-_--...------------- 339 
ToO Nov. 9, Blommersdijk, 100---.---------------- 100 
To , Nov. 9, Bio (Ee ae NEN 100 
NEW OR S—To Bremen, Nov. 2, Fulda, 2,339-----.-.---- 2,339 
To eA 4 . oi eGR GaE 913 
To , Nov. 5, B 314; Nov. 8, Augvald, 200-- 514 
Zo am, Nov. 5, Bu , 907 907 
Genoa, Ov. ry Syros eee ee ee ee eee ee meee eee 
tS piabourse, . Nov, 5, ' 1d 
'o Havre, Nov. 8, as in a en ciaicee 
To Dunkirk, Nov. 8, yen he FB eS i Geta 
NORFOLK—To Manchester, Nov. 4, Artigas, 150 
BEAUMONT—To Gdynia, Nov. 3, Taurus, 105 
To N , Nov. (tra Leaping 625 
To Gothenburg, Nov. 3, Taurus, 136..--.----------------- 136 
CORPUS CHRISTI—To J: , Nov. 5, Norviken, 1,112........ 1,112 
To » Rov. &. wel ea eS ae 
vre ov. 9, is Dh Ph bbodboacheseonnesaceoe ® 
To Dunkirk, Now. 9 Michigan, So caiceedin idintpenssecin ania 866. 








Financial 
Bales 


Volume 147 


BROWNSVILLE—To Ghent, Nov. 4, Vermont, 200; Nov. 8, Ant- 
verpia 





a a ae 350 

To Havre, Noy. 4, Vermont, 3,384; Nov. 8, Antverpia, 500.. 3,884 

To Dunkirk, Nov. 4, Vermont, 156; Nov. 8, Antverpia, 711-_- 867 
SAN FRANCISCO—To Great Britain, (?), 117. _-- Lae padhidak 117 
ak oe is ieee Be ee se 50,209 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High — High Stand- Htgh — 
- Density ar Density ard Density’ ari 

Liverpool .52c. 67c. Trieste d.45ce. .60c. Piraeus 85ce. 1.00 
Manchester .52c. 67¢. Fiume d.45c. -60c. Salonica 85ce. 1.00 
Antwerp .52c. 67c. Barcelona * * Venice 4.85¢e. 1.00 
Havre -52¢. 67e. Japan * * Copenhag’n.57c. -72¢. 

2c. .67c. Shanghai s * Naples 4d.45c. .60c. 
Genoa d.45e. -6Me. Bombay x .50c. -65e. Leghorn 4d.45c. -60c. 
Oslo .58e. -73¢. Bremen 52c. .67¢. Gothenb’g .57c. -72¢. 
Stockholm .63c. -78e. Hamburg .52c.  .67c. 








*No quotation. x Only small lots. d Direct steamer. 


_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Oct.21 Oct28 Nov.4 Nov.10 

Waeaes, «isvessicnd cs 3 ke 41,000 48,000 47 ,000 45,000 
NE ERI TS aa ie 1,120,000 1,117,000 1,109,000 976,000 
Of which American_____._-__- 548,000 552,000 536,000 464,000 
en RD 22,000 50,000 50,000 23,000 
Of which American___________ 4,000 37,000 10,000 15,000 
pe TS 152,000 128,090 138,000 123,000 
Of which American___._._____ 56,000 49,000 59,000 44,000 


The tone of the Liverpool market for spots and futures 
each day of the ‘eost week and the daily closing prices of 
spot cotton have n as follows: 























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, 
12:15 Quiet. Quiet. Quiet. More Dull Steady. 
P.M. demand. 

Mid.Upi'ds 5.05d. 5.01d. 5.00d. 5.074 5.05d. §.11d. 
Futures Quiet; [St'y; 2 pts.| Steady: Steady; Quiet; Steady; 
Market 1 to 3 pts.jdecline to 2!1 to 3 pts./2 to 3 pts.junch. to 1/5 to 6 pts. 
opened decline. pts. adv. | advance. | advance pt. adv. | advance. 
Market, Quiet; /|Barelyst’y;| Steady; |Q’tbutst’y| Steady; Steady; 
4 1 to 5 pts.i6 to 8 pts./4 to 8 pts.j/1 to 3 pts.| 2 points [4 to 5 pts 
P.M. declire. decline. advance advance. | advance. | advance. 





Prices of futures at Liverpool for each day are given below: 















































Nov. 5 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Nov. 11 Close} Noon; Close! Noon; Close] Noon; Close] Noon, Close} Noon; Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
December 1938.} 4.73]. --] 4.67|_. --| 4.75].. --| 4.72|_. __| 4.74] 4.79] 4.79 
January 1939_..| 4.75] 4.72} 4.69) 4.70) 4.77| 4.77| 4.74) 4.75) 4.76] 4.81) 4.81 
ee 4.77| 4.75| 4.71] 4.72| 4.78) 4.78] 4.76) 4.77| 4.78] 4.82] 4.83 
aa 4.78| 4.75) 4.71] 4.72| 4.78) 4.79) 4.76) 4.77| 4.78) 4.82] 4.83 
ERE ae 4.78| 4.75| 4.71] 4.72] 4.77] 4.78) 4.76] 4.76] 4.78] 4.82] 4.82 
October .......- 4.70| 4.76) 4.63] 4.63) 4.67] 4.69) 4.66) 4.66) 4.68] 4.72] 4.72 
December - -_.-.- SIGs ch C4 tat Se 6c) Ss --t SF. ct o.TO 
January 1940_-_.| 4.75)__ -.| 4.67). ~.| 4.71}.. --] 4.70}- 4.72| 4.76) 4.76 
pS PEE 4.771_. ..! 4.691_. ..' 4.73}].. ..' 4.72 4.741... ..' 4.78 
a  —— 


Thursday Night, Nov. 10, 1938 
Flour—Business in the flour trade during the past week 
has been anything but active. The two holidays of course 
played its part in this dullness. It is reported that while 
there is no aggressive buying of flour, there is evidence of a 
slow but healthy build-up of interest. This, it is hoped, will 
make itself felt concretely in the near future. 


Wheat—-On the 5th inst. prices closed % to %c. net lower. 
With wheat trading still in the doldrums and speculative 
activity in the grain market this year at the lowest ebb on 
record, wheat prices continued today to flucuate nervous'y 
in a narrow range. Losses of as much as %c. early in he 
session were partly recovered later, but the market closed 
1% to We. lower than Friday, after having wavered for 
hours within a range of only %c. Liverpool failed to follow 
Friday’s upturn of wheat here and closed %4 to %c. lower, 
largely because of big wheat clearances from European ex- 
porting countries. European markets have been practically 
demoralized by competitive offerings, and prices abroad are 
generally lower than in the United States. Washington 
reports said some opposition had developed to plans for 
increasing subsidized sales of American wheat abroad. 

On the 7th inst. prices closed unchanged to %c. net lower. 
In the early trading prices registered a loss of %c. Subse- 
quently there was an appreciable rally in which most of 
the early losses were wiped out and net gains were regis- 
tered. This turn for the better in wheat was influenced 
largely by the marked firmness of corn values. With a 
holiday tomorrow and another Friday, most wheat traders 
showed themselves averse to aggressive buying or selling. 
Reports of light frost in Argentina were ignored, and so, 
too, was word that the Australian new crop of wheat was 
being further damaged by drought. Some notice was taken 
of an unofficial prediction the Argentine wheat yield this 
season would total 307,000,000 bushels. 

On the 9th inst. prices closed Ke. to %%e. net higher. 
Enlarged European buying, together with soaring of se- 
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curities, helped to lift wheat prices a full cent at Chicago 
today, but profit taking later curtailed gains somewhat. It 
was estimated that upward of 2,000,000 bushels of North 
American wheat had been bought for export the last two 
days. The greater part was understood to be either afloat 
or in store abroad, and mostly Canadian. Removal of 
election uncertainty received considerable notice as a 
stimulating factor, and so too did steep jumps of Liverpool 
quotations. The Liverpool market, due unchanged to 3% of a 
cent higher, ended today 114 to 2c. up. Adding to the up- 
ward trend were crop advices from Argentine showing a 
continuance of frosts. There were intimations that some 
United States wheat in storage abroad had been disposed of. 
Today prices closed 4c. to 5¢e. net lower. Trading in this 
grain was relatively inactive, the trade’s attention ap- 
parently being focused on the corn department. Wheat 
values temporarily sagged 4c. This grain was bearishly 
affected here by Liverpool quotations lower than due and 
by improved weather for crops in Argentina and in this 
country as well. Cables indicated that frost damage to 
Argentine wheat was negligible. Open interest in wheat 
totaled 117,144,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. . Thurs. Fri. 
78% 79 HOL. 79% 78% HOL. 


DAILY CLOSING PRICES OF bah FUTURES IN ine ad 


Chronicle 





Mon. Tues. Wed. Thurs. 
pCR Deiat 
pS EC I's RE an 3. Ree wre roth a) 7 si 
Wasddcdecdndtesiuean aia 65 65 L 66 65 L 
GOP cndndiinncitdinntecii rts 83% 65 baie . 
Season's High and When M *s and When Made 
December... 84 June 15, 1938|Decemoer.... 61 Sept. rg 1938 
March._..... July 23, ise March......- 62 Sept. 8,1 
BE ats odwae 74 July 23,1 DT pectahan 62 Sept. 7, 1938 
Ses Geicins 69 Sept. 24, 1938|July......... 62 Oct. » 1938 
LY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
WAVE. i akc ktieso ce cesud 57 B6% bits 58% 58% H 
DUNN so wa cdtiw nde kiudeede ok 57 56 58 58% 58 oO 
Siciadbs akahdis sinc otins han tniagnaic inline a hoki 60 60 G08 gle 61 L 
MN 6 Gdn Sado chdokcbucbiocbudsdd 61 60% 61 61 61% 


Corn—On the 5th inst. prices closed 4 to %c. net higher. 
Corn’s strength was attributed to the sharp falling off 
recently of country commercial offerings, indicating the 
heavy movement period has passed. Many traders believe 
new Government loans will result in the holding back of a 
large quantity of corn. Hedging sales of corn have been 
comparatively insignificant recently. The Government re- 
port scheduled for release next week should help determine 
the new loan figure. 

On the 7th inst. prices closed % to 1c. net higher. Bxpec- 
tation that there would be only a small movement of new 
corn to terminal points in the near future did much to 
raise corn prices. Speculative traders took actively to the 
purchase side, stimulated by reports that most farmers were 
selling almost no new corn, but were storing it instead. 
Unfavorable moist weather prevalent throughout the corn 
belt added to the upward trend of corn. Prices reached the 
top level for the past two weeks and were holding all the 
gains when dealings ended. Reports were current that some 
increase of export demand for corn was noticeable. There 
was also a sharp drop in volume of rural offerings, and 
belief appeared general that an unusually large amount of 
corn would be pledged against Government loans. 

On the 9th inst. prices closed 4c. to 34c. net higher. This 
grain rose in sympathy with the gains in wheat. The volume 
of receipts of corn at Chicago appeared to be tapering off, 
with today’s total 346 cars. oday prices closed %%e. to 
1l4e. net higher. Corn became the star performer today 
pushing wheat into the background. Corn values advanced 
1 Ke. a bushel, while wheat suffered slight setbacks. Highest 
prices for corn since Sept. 30 were reached. Rural offerings 
of corn were scarce and numerous traders purchased corn 
futures against sales of wheat. According to some trade 
estimates circulated, the total of corn sealed for loans from 
the Government this season was expected to equal or exceed 
the quantities which would normally move into commercial 
market channels. It was also pointed out that the feeding 
of corn promised to be heavier than usual, because of a 
favorable ratio of corn and livestock prices, and expanding 
livestock population. Another stimulus was considerable 
shrinkage of corn receipts here, with today’s arrivals only 





191 cars. Open interest in corn was 56,858,000 bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. ‘on. Tues. Wed. Thurs, Fri. 
Ne. 2 PGE ccadwspousintidcass 59% 60% HOL. 60% 61% HOL, 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TGR « c ccctbadbncadccéuinan 45% 46% H 46 47 H 
gg Ra ERB oa 49% 19% D fou Bf L 
BY occcecseso cee sneeeneeeceese 
;~ 4 << Setbvovindvapmianttnomnainn 4 51 e 51 52 Pt 
Season's High and When Made | _ Season's Low and When Made 
December... 6345 July 33. 14 December.... 43% Oct. 18,1 
March....... 88 yay 35° tose March....... 2 Oct. 16. t 
-<<“e“<«88 u - --<seeee ° . 
, Se at Sexf Bent. 22; 1908|July 22. 4834 Oct. 18.1 


Oats —On the 5th inst. prices closed unchanged to %c. up. 
This market was quiet, with prices holding steady. On the 
7th inst. prices closed unchanged to 4c. up. Trading was 
light and of a routine character. : 

On the 9th inst. prices closed unchanged to 1c. higher. 
Trading was dull, though the undertone of the market was 
steady. Today prices closed unchanged to %e. up. Trading 
was light and without feature. 
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DAILY CLOSING 


Rye—On the 5th inst. prices 
in this grain was fairly active, with prices irregular. 
prices closed % to %ec. net lower. 


Trading 
On the 


7th 


28 
27% 





Financial 


PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

25% 25% H 25% 25% H 

26% 26% oO 26% 26% Oo 

26% wos L 25% 26% L 

When Made | _ Season's Low and When Made 
July 13, 1938|December.... 28 Aug. 16, 1938 
July 23. 1938|May.----.--. 23 Sept. 6, 1938 
Sept. 26, 1938|July......... 24% Oct. 18. 1938 
NG PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

26% 26% rhe 27% 27% H 

28 28 28% 27% oO 

closed wc. off to Yc. up. 


inst. 


This 


market was heavy today, due to the enlarged visible stocks, 


traders being 


influenced in no little measure by the bearish 


statistics and the generally heavy action of wheat for some 
time past. 


On the 9th inst. prices closed %% 


e.to % 


e. net higher. 


Thig 


grain was fairly active, with the undertone firm in sympathy 


with the firmness of wheat. 


higher. 


covering in evidence. 


was influenced by the firmness of corn. 
PRICES OF RYE FUTURES IN CHICAGO 


DAILY CLOSING 


Today prices closed 
Trading was fairly active, with considerable short 
This grain failed to follow wheat, but 


ye. net 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EE wade aankeol 41% 41% H 41% 42% H 
Magee te. ibnntene ahaha e 43% 43% 0 44° 44% O 
JULY « cc cccncncasccnseseceresesa 44% 44% L mtg WA L 
S High and When Made | _ Season's Low and en Made 
Qisuber =.” i July. 14. 1938| December." 3044 Sept. 7. 1938 
, Sweat 2s 3% July 25. 1938|May-.-...---- 41 Sept. 7, 1938 
Be as wibeues 45% Oct. 27, 1938 | July So. + A net 44% Nov. 7, 1938 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
38% 375% 3835 99% 300 HE 
Se ae es dil anna 3 
aaa este a a a 41% 4034 40% 413 41% O 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
sasha Bag 3% 33% 3486 88K 
LL A ccosewsbumiscowane ¢ : , 
WP ULh >. aicaie-sasdcanens 35% 34% 34% 35% 34% 
Closing quotations were as follows: 
FLOUR 
Spring . high tein. 4.90@5.10) Rye flour patents..____--. 3.50 @3.60 
oe ee 45 re Seminola nola, bbl, N Nos. 1-3..5.15@5.25 
Chears, iret spring B= =----4-00@4-25 Oata good... 2.222 2:35 
Hard winter straights ---- hey Le ea 
Hard winter patents. -.--- 4. 30@4. 70| Barley goods— 
Hard winter clears... ... Nom. | COoarse..-..--...-~-.-. 3.25 
raney pees sorew ) Nos. 
1.2-0,3-0.2 ......... 4.50 @5.00 
GRAIN 
New York— Oats, New York— 
wees oa. c.i.f., domestic... 784% Bs Te I aids i codex wih ee atclenn 
Manitoba No. i. f.o.b.N Y. 70 Rye, United States C. I. F... 208 
Corn, New Yor a hy 51% 
New Eo. cobacekune 
No. 2 yellow l Oe wennm 61% Ohicago,. cash........ ----- 33-66 





All the statements below regarding the movement of grain 


—receipts, exports, visible supply, &c.—are 
from figures collected by the 


ew York Pro 


——— by us 
uce Exchange. 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Recetptsat—| Flour Wheat Corn Oats Rye Barley 
bbls.196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs| bush 48 lbs 
Chicago - -- 194,000 389,000; 6,016,000 244,000 9,060 319,000 
Minneapolis} -.---- 1,083,000} 1,779,000 246.000 138,000} 617,000 
SR iical °° wees ox 1,234, 374,000 113,000 121,000} 271,000 
Milwaukee Mean es ae 349,000 15,000 4,000 325,000 
| ae es pees 76,000 342,000 69,000 BL: dawwaie 
Indianapolis; ---.-- 33 000 862,000 70,000 Se... wasn 
St. Louis 124 ,00C 167 ,000 817,000 36,000 11,000 37 ,000 
Peoria ----- 40,000 11,000 724,000 40 ,000 28,000 30,000 
Kansas City 23,000} 1,492,000 913,600 SE . Bcctig ta 5a wien 
Geely Seep en 213,000} 1,489,000 ee? Géiuad: secaws 
Se. Josegn| = ----s- 66,000 95,000 EE 2 Sickeded ew akee o 
Wiehite ...|. _------ 271,000 OA Le Gee RE SCC RRA HERE sme 
Sioux City.| --.--- 14,000 54,000 2,000 16,000 8,000 
pA) Rage pee 2,488,000; 2,147,000 404,000 140,000} 361,000 
Tot. wk.’38| 402,000) 7,537,000} 16,061,000} 1,398,000} 480,000) 1,968,000 
Same wk’37| 414,000) 7,892,000) 12,750,000} 2,375,000} 337,000) 3,032,000 
Same wk '3€ 420,000} 4,265,000) 3,624,000 608,000} 259,000) 1,678,000 

ince Aug. 1 

7 19 .. 6,113,000/ 165,180,000) 105,665,000} 49,547,000) 14,565,000| 45,412,000 
1937 ....| 5,557,000| 158,769,000! 48,823,000) 55,354,000/16,459,000/ 40,959,000 
1936 __..| 6,253,000'109.350,000' 50,.372,000' 36,072,000! 7.098,000'46,.635.000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 5, 1938, follow: 





























Recetptsat—| Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
New York- 185.000 173,000 62,000 Se Scocekal. | heetwe 
Philadel’ia - 37,000 18,000 38,000 en, Sane e | new cee 
Baltimore_ - 14,000 9,000 35,000 45,000 SO. acaune 
New Orl'ns* 24,000 153,000 205,000 SRE so aed ceanaee 
Galveston..| -.--- 233,000 a aS pe Ea ee ea 
Montreal - 49,000} 1,905,000 105,000 381,000 17,000} 654,000 
(RRB US mee SESS CR LS A SARS Ge Te ea 278,000 
Boston ---. R.. . saa. eee FF Le Mame ee 
Halifax . .- NE: Se ck alanine BYES; Paeketieed On. Patdeasin cle ia eiwatdiadle «ap abedoee 
i re a, Se See ams oy eae es 54,000} -_---- 
Three Riv’s|} ------ 56,000 8 Een me Eh een a Sed 1,909,000 
Total wk’38} 330,000) 3,007,000 476,000 472,000 100,000} 2,841,000 
Since 
Jan. 1 '38|12,213,000/ 114,304,000) 84,766,000} 6,400,000} 3,115,000)21,639,000 
Week 1937- 317,000} 3,172,060 329,000 316,000} 225,000) 330,000 
a 1 °37111,937,000' 78,361,000] 28,470,000' 5,081,000! 5,533,000! 9,000,000 








* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading 
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The exports from the several seaboard ports for the week 








ended Saturday, Nov. 5, 1938, are shown in the annexed 
statement: 
| ! 
Exports from— Wheat | Corn | Flour Oats Rye Barley 
BL 8 ttt ntti t rt. a Te 
Bushels | Bushels | Barrels | Bushels | Buchels | Bushels 
New York 297 ,000) 55,671) | 31,000 
Albany 200.000) wat 
Philadelphia 16,000) --| - | --| bine 
Baltimore | 1,600) | ree 
Houston 305,000) | tiga 
Sorel 460 ,060| | of 278,000 
New Orleans | 343,000) 232,000) skal wad 
Galveston 484,600} | wie 
Montreal | 1,905,000} 105,000} 49,000) 381,006) 17,006) 654,000 
Halifax | 2,000) A” ainda Slane 
Ft. William 54,000 as 
Three Rivers 56,000} 28,000) 1,109,000 
—_——- | —— — ——__—__—_ — — ———————— 
Total week 1938--| 4,066,000} 365, 000! 107,671} 381,000} 71.000) 2,072,000 
Same week 1937 | 3.758.000! _87.000' 122.9401 199.000! 186.000! 392.000 











‘The destination of these exports for the week and since 














July 1, 1938, is as below: 
Flour Wheat Corn 
Exports for Week |— 
and Since Week , Since | Week Since Week Since 
July to— |Nov. 4,) July1, | Nov.4, | July, | Noo.4,| July 1 
1938 1938 | 1938 1938 | 1938 | 1938 
| Barrels| Barrels Bushels Bushels | Bushels Bushels 
United Kingdom_| 44,840) 77, 631| 2,169,000] 37,453, 000! 286,000) 25,172,000 
Continent | 27,831| 257,988! 1,889,000] 29,393,000' 79,000|22,439,00 
So.&Cent.Amer_| 9,500) 201,000) 8,000 129,000} ____- 3,000 
West indies | 21,500! 451.000; ____- eer. ii Ec 
Brit. No.Am.Col.| 2,000) 27,000 eat ae iter seh 
Other countries 2 1000) 66, 904) | 264,000] 100,000 
eens as taee ES oo ER in Rvs ates 
Total 1938_____|107, 671, 1,777, 523] 4, 066, 000! 67,246,000} 365, 000 47,714,000 
Total 1937 1122,940! 1.827.185! 3.758.000| 46.415.000| 82.000! 613.000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 5, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
et BI eee = 24,000 22,000 5,000 ee. wees 
Philadelphia _-_._-_---- 755,000 52,000 27,000 7,000 1,000 
DGD ib weiw ee ends 1,055,000 39,000 39,000 32,000 2,000 
New Orleans ---.-..---.-- 918,000 367 ,000 98 ,000 a eee 
CoS Shier ace 4,554,000 | ee eee 4,000 
De Eo in 00 anvicw he 7,429,000 304,000 117,000 37,000 12,000 
Wichita .......- Da ee | ret aes 
Hutchinson --- D>. ate ieee. beets eee 
OS. MO. cscs 3,104,000 420,000 SEU OR fi care 9,000 
PN ia sis ie int write 30,389,000 1,000,000 1,008,000 310,000 131,000 
Sak Ca anew 5,973,000 4,917,000 614,000 146,000 362,000 
| i. ee REE F 742,000 194,000 91,000 185,000 
EEE aie Tee 5,093,000 1,689,000 178,000 21,000 8,000 
Indianapolis - - - - - 948,000 899,000 644,000 Bee > Reels 
| Re © eee 29,000 213,000 28,000 biibiotl 69,000 
Chicago - " ----- 12,348,000 11,870,000 3,917,000 1,184,000 733,000 
“ ek 1,592,000 1,691,000 See. ae |. See 
Cy oo aes eee y 767,000 1,250,000 # -_-__- SO6 008... cscs 
Milwaukee___.......-. 1,666,000 2,022,000 399,000 13,000 2,038,000 
Minneapolis__.......-. 12,162,000 2,319,000 5,759,000 3,604,000 %,037,000 
SS pce ow aca 17,245,000 800,000 6,368,000 1,879,000 2,354,000 
RE SE EE Rig Rae 140,006 2,000 5,000 2, 170,006 
Buffalo SE poy oop ee 7,920,000 3,455,000 998,000 724,000 727,000 
7 afloat 2 ORB B08. -+enee 422,000 85,000 127,000 
On Canal ecehaihe aecaieaie.. | tiaiehanecas 1,093,000 ake... Attain sea; 0 7S anes 
Total Nov. 5 1938___126,037,000 35,175,000 21,244,000 8,364,000 12,969,000 
Total Oct. 29 1938.-._126,621,000 24,674,000 21,574,006 8,411,000 13,018,000 


Total Nov. 6 1937__.118,961,000 9,179,000 25,573,000 6,211,000 9,970,000 

Note—Bonded grain not included above: Oats—On Lakes, 230,000 bushels; total, 
230,000 bushels, against 133,000 bushels in 1937. Barley—Albany, 107,000 bushels; 
Duluth, 61,000; on Lakes, 797,000; total, 965,000 bushels, against 1,110,000 bushels 
in 1937. Wheat—New York, 574,000 bushels; New York afloat, 58,000; Philadel- 
phia, 10,000; Buffalo, 564,000; Buffalo afloat, 948,000; Erie, 1,509,060; on Lakes, 
6,059,000; on Canal, 312,000; Albany, 1,093,000; total, 11,127,000 bushels, against 
5,954,000 bushels in 1937. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 21,000,000 -_-_-- 1,392,000 296,000 2,132,000 
Ft. William & Pt. Arthur 41,163,000 —_-_-. 1,582,000 739,000 1,377,000 
Other Can. & other elev_106,894,000 ____-- 6,240,000 883,000 4,838,000 
Total Nov. 5 1938_-.169,057,000 -__--_-- 9,214,000 1,918,000 8,347,000 
Total Oct. 29 1938___168,228,000 -—_____- 8,909,000 1,960,000 7,673,000 
Total Nov. 6 1937... 68,445,000 -—__-_-_-- 10,832,000 1,268,000 11,861,000 
Summary— 
MEO oko ke ck ced 126,037,000 35,175,000 21,244,000 8,364,000 12,969,000 
epee | 169,057,000 -..-...- 9,214,000 1,918,000 8,347,000 





Total Nov. 5 1938-_.295,094,000 35,175,000 30,458,000 10,282,000 21,316,000 

Total Oct. 29 1938...204,249.000 24.674.000 30,483,000 10,371,000 20,691.000 

Total Nov. 6 1937___187,406,000 9.179.000 36,405,000 7,479,000 21,831,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Nov. 4, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 























Wheat Corn 

Exports Week Since Since Week Since Since 

Nov. 4, July 1, July 1, Nov. 4, July 1, July 1, 

1938 1938 193 1938 1938 1937 

Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 6,193,000} 89,3C8,000| 60,237,000 371,000; 50,196,000 508,000 
Black Sea_| 1,672,00C| 43,904,000} 39,730,000 34,000} 1,723,000) 2,775,000 
Argentina_| 1,011,000) 22,775,000} 14,978,000) 2,386,000} 63,222,000/ 137,207,000 
Australia - 492,000} 34,131,060] 26,180,000;  -.-.--] 39s --2---] + eee ee 
_ VASE Regione aie ee a ee ree Sess er. Rammnes™ ees 

er 

countries} 1,920,000} 9,736,000) 8,696,000) 1,054,000) 18,187,000) 39,278,000 
Total __!'11,288,000|207,198,000| 157,973,000! 3,845,000/ 133,328,000) 179,768,000 

















CCC Loans on Wheat Through Nov. 3 Aggregated 
$19,183,309 on 32,152,061 Bushels—Announcement was 
made on Nov. 4 by the Commodity Credit Corporation that 
“‘Advices of Wheat Loans” received by it through Nov. 3 
showed loans disbursed by the Corporation and held by lend- 
ing agencies on 32,152,061 bushels of wheat, aggregating 
$19,183 ,309.41, averageing $0.596 per bushel. 








Financial 


Figures showing the number of bushels on which loans have 
been made, by States, are: 
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Form A Form B Form A Form B 

State— Bushels Bushels State— Bushels Bushels 
ies Leer 485 New Mexico... --.---. 2,755 
Colorado. -_-_--_- 239,978 116,255 North Dakota_. 633,628 2,903,633 
Ee 216,620 1,614,973 Ohio_________- a. .  aaeees 
Illinois. --_.__- 93.448 517,532 Oklahoma_--_-__ 318,728 2,686,115 
(illic 43 ,407 42,019 - eee 53,334 3,256,059 
iat iets ah Salty 76,932 133,532 South Dakota.. 874,421 767,345 
eiciasl leh tan 2,128,752 2,461,407 Tennessee__... -_.._... 104,486 
en eae 153.741 Temas......... 33,035 1,191,621 

I a cisete - 2 ee pee ea Raed 300,245 00 ,02: 
Michigan - __-_- 34, Vi ng Fe Spit aah Of e- 13,162 
Minnesota - - - - - 779,327 1,473,836 Washington._.. —_____- 1,288,131 

Missouri _____-_ 14,69: 3, Wisconsin _____ 2,341 2,08. 
Montana -___-_- 894,984 3,492,876 Wyoming .__-_- 88,395 202,092 

Nebraska --__-_-- 1,660,189 935,825 


Weather Report for the Week Ended Nov. 8—The 
gencral summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Nov. 8, follows: 


The dominant weather control for the week, as during much of the 
present fall season, was an abnormally stagnant condition in barometric 
pressure. A “high” presisted throughout the period over the More eastern 
States with relatively low pressure over the interior, resulting in warm 
southerly winds in the East and colder polar-source air over western sections. 
As a result, one of the warmest November weeks of record was experienced 
east of the veep ss River, with previous high seasonal records broken 
in Many sections, le abnormally cold weather prevailed over most of the 
western half of the country. In the East the weekly mean temperatures 
ranged up to 17 deg. above normal, while in considerable western areas 
they were 6 to 9 deg. subnormal. 

Between the Mississippi Valley and Rocky Mountains there was a general 
freeze, with the line of minimum temperature of 32 deg. extending into 
Louisiana and to San Anconio, Texas; a good Many stations in the interior 
had minima of 10 deg. or lower. The lowest reported by a first-order station 
was 4 deg. above zero at Yellowstone Park, Wyo., on Nov. 6, while in 
some Canadian Fagriness to the northward, below zero readings were re- 
corded. East of the Mississippi River freezing weather was confined to 
pat mon od northern localities, except in New York and northeastern Penn- 
sy : 

An outstanding feature of the week’s weather was the widespread, sub- 
stantial rains that occurred over large areas, following an extremely 
October. The falls were light along the Atlantic coast, in the east Gulf 
area, and the northern western Great Plains. In all other sections 
east of the Rocky Mountains there were widespread substantial to heavy 
rains, except locally in the Ohio Valley and parts of the Lake region. In 
the trans-Mississippi States the weekly totals ay erally from about 
an inch and a half to more than 5inches. The far Southwest had practically 
a rainless week, but a considerable northwestern section again received 
substantial precipitation. October had good rains in this area. 

Generous to heavy precipitation over most agricultural areas has relieved 
or definitely broken the severe drought that had developed over much of 
the country at the Icost of October. The soil is now in good moisture 
condition rather erally from the central Great Plains eastward, although 
rainfall was i icient in —— of Texas, the eastern Gulf area, eastern 
Kentucky, and parts of the lower Great Lake region. More moisture is 
needed in parts of New York and in New England, especially, to reduce 
the forest fire hazard. In all other parts of the eastern United States 
soil moisture condition has been markedly improved. 

Farther west the situation is still variable. There was not enough mois- 
ture to be of material benefit in the Red River of the North Valley, in North 
Dakota, South Dakota, except the southeastern portion, the western half 
of Kansas, southwestern and south-central New Mexico, Arizona, and north- 
eastern Wyoming. Conditions are especially critical in Arizona where 
cattle shipments are heavy and stock rapidly because 
of the continued drought. Otherwise, conditions are generally favorable 
from the Rocky Mountains westward, unusually so, as a general rule, in a 
large northwestern area. Considerable snow is reported in the higher ele- 
vations of the Western States. 

Farm work was rather inactive in the interior States because of un- 
favorable weather for outside operations, although seasonal operations are 
well advanced and mostly ahead of normal, except fall plowing which had 

delayed by dry soil. Temperatures were not unfavorable. 
The mid-western freeze that extended well into the South did but little 
damage because of crop maturity. 

Small Grains—Fall-seeded grains have been decidedly benefited by the 
recent rainfall over the eastern half of the country. In the winter wheat 
belt soi: moisture is now mostly ample, except in the extreme western 
portion, while in the more eastern States wheat continues to make favor- 
able progress. The rainfall was ally beneficial in the eastern half 
of Kansas. in central and eastern O oma, and parts of northern Texas. 
However, in the western half of Kansas there was not enough rain to be 
of material benefit and more is badly needed, with rts of continued 
deterioration of wheat in some places. Where rain fell in the lower Plains 
delayed planting and soplants will be rushed, especially in Oklahoma. 

Northwestern Minnesota a most of the Dakotas are still unfavorably 

, but conditions remain mostly favorable in Montana, the North Pa- 
cific area, and most Rocky Mountain sections, including Utah. In the 
north Pacific wheat belt moisture is now ample, except in some normally 
drier parts of eastern Washington. It is still too dry in much of the east 
Gulf area. Rice harvest is about completed in ana and is well ad- 
vanced in Texas. 

Corn—Rains of the week caused some interruption to husking and 
cribbing corn, but gathering the crop is well advanced, in most sections 
ahead of an average season. In Illinois more than half has been cribbed; 
about two-thirds in Missouri; 50 to 90% in Kansas, and husking is about 
one-half done in Iowa. 

Cotton—Picking and ginning cotton continued in northern sections of 
the belt where harvest has not been completed, but because of rain of 
other unfavorable conditions work was less active than in recent weeks. 
In general very little cotton remains to be picked. 

Miscellaneous— Minor crops had a generally favorable week in most 
sections, although inclement weather stopped farm work and retarded 
crop growth in portions of the upper Mississippi Valley, Idaho, Utah, and 
Arizona. Sugar beet and to harvests are well along generally and 
are rapidly nearing completion in most northern districts. Beneficial 
rains eastern and southern sections were especially favorable, with 
minor crops, truck, and vegetables showing good —_ —~ 

More rain is needed from Indiana and West Virginia southward to 
Mississippi and Georgia to replenish water supplies and revive pasturage; 
in portions of this area livestock are on full feed. Rain is also needed in 
ea of California and Arizona where pastures dry; in the latter 

Seimies and ranges tingrowed sammy ean lineteck: generals 
Pastures a: ranges improv y vestock are y 
good. Snows of the week drove cattle to lower elevations in Colorado, 
and snow-covered ranges in several western States necessitated an increase 
in yard feeding. 

The Weather Bureau furnished the following resume of 
conditions in the different States: 


Alabama—Montgomery: Warm; mostly light rains insufficient to moisten 
soil for plowing, but improved condition for germination in scattered lo- 
calities where planting possible. 

Mississippi— Vicksburg: Ratay periods Friday and Monday very bene- 
ficial, but somewaht ent locally, y insoutheast. Generally 
warm, except rapid decrease to subnormal Monday; no a dam- 
aa Harvesting operations completed. Pastures poor, t improving 

owly. 
Louisiana—New Orleans: Moderate to heavy rains beginning and near 
close beneficial; soil moisture now ample most sections. Cover crops 
truck, and pastures greatly helped. Good peognece harvesting rice and 
cane; rice harvest about over. Near freezing locally in north at close; 
not damaging. Colder weather beneficial to cane. 

Tezas—Houston: About-normal warmth; freezing in north and west 
at close. Heavy rains in east, -central, and middle coast districts, 

t to moderate in Panhandle and south, but only light and scattered 
ere. Practically all cotton picked, except scraps. Progress and 
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condition of winter wheat good in Panhandle, but elsewhere ground mostly 
too dry for germination, although some improvement noted following 
rains; still awaiting rain for Le ergy & Truck and ranges benefited by rain 
in east and middle coast districts, but elsewhere more needed. Rice har- 
vest well advanced, but delayed by rain during week. Cattle fair to good. 

Oklahoma—Oklahoma City: Warm first part, cold last 3 days, with 
freezing general at end; — to moderate rains in Panhandle, but heavy 
elsewhere, with amounts of 1.25 to more than 4 inches. Rains very bene- 
ficial; stock water replenished; ground shape to plow. Condition 
of winter wheat poor, but improvement should follow rain; much plant- 
ing and replanting remains and this work will be rushed. Livestock fair; 
native pastures probably will not improve, but rains removed fire hazard. 

Arkansas—Little Rock: Cotton picking progressed rapidly first 2 days 
ee pee thereafter due rains and unpleasant weather, but about com- 
pleted, except scrapping. Corn being gathered rapidly. Rains favor- 
able for planting and growth of wheat, oats, rye, turnips, and winter 
truck; pastures, orchards, grapes, and straw ies also helped. 

Tennessee—Nashville: Harvesting continued first part under favor- 
able conditions. Rains on 2 days highly beneficial: will hasten fall plow- 
ing and seeding, and cause germination of seed. Rains too late to prevent 
widespread damage to young growth of grains and clovers, which show 
poor stands. Forest fires stopped, but water supply for livestick still 
short. 








THE DRY GOODS TRADE 
New York, Thursday Night, Nov. 10, 1938 

Cooler temperatures, making their appearance during the 
latter part of the period under review, exerted a stimulating 
influence on retail trade, notably in the apparel divisions 
where pent-up requirements of consumers were reflected in 
accelerated buying. The sharp rise in the security markets 
following upon the outcome of the elections, also served to 
improve sentiment. For the week ended Oct. 29, sales of 
department stores the country over, according to the report 
of the Federal Reserve Board, were 5% below the corre- 
sponding week of last year. For stores in New York and 
Brooklyn the Federal Reserve Bank of New York recorded 
a loss in the dollar volume amounting to 10.1%. 

Trading in the wholesale dry goods markets, while still 
reflecting the cautious attitude of both wholesalers and 
retailers, nevertheless showed some improvement, as mer- 
chants placed additional orders for holiday goods. Prices 
ruled steady, and the tight delivery situation prevailing in 
sheets and wide sheetings, was reported to have spread to 
other lines. While the volume of wholesale business here- 
tofore left much to be desired, sentiment took on a more 
confident tone as it was felt that a pickup in consumer buying 
will quickly be followed by additional orders on holida 
goods, and for January promotions. Business in silk goods 
was less active than heretofore, and prices followed a slightly 
easier trend. Trading in rayon yarns broadened perceptibly, 
with the finer counts attracting most attention. No further 
decline in surplus stocks was reported, but with the latter 
now totaling less than two months’ supply, and with current 
shipments held fully able to absorb the present output, the 
statistical position of the industry continued to be regarded 
as highly satisfactory. 


Domestic Cotton Goods—Trading in the gray cloths 
markets started the period under review in its previous 
desultory fashion, with some further selling of print cloths 
at concessions being reported. Following the outcome of the 
elections, trading broadened considerably, and prices re- 
covered previous losses. Determining factors were the 
advance in the security markets, a rally in raw cotton prices, 
substantial purchases by Government agencies for relief 
purposes, and confident predictions that the advent of 
cooler temperatures will soon be followed by an accelerated 
movement of finished goods in distributive channels. Busi- 
ness in fine goods gave indications of an early revival as an 
increasing number of inquiriés for sizable quantities of lawns 
and broadcloths, for delivery through the first quarter of 
1939, came into the market, although few actual transactions 
materialized because of the refusal of mills to concede the 
lower price bids. Voiles and marquisettes continued to move 
in fair volume. Closing prices in print cloths were as 
follows: 39-inch 80s, 6% to 6%e.; 39-inch 72-76s, 6c.; 
39-inch 68-72s, 5\4e.; 38-inch 64-60s, 434 to 4\%e.; 38%- 
inch 60-48s, 3% to 4e. 

Woolen Goods—Trading in men’s wear fabrics continued 
active, with prices again following an advancing trend. 
Spurred by the threat of further markups in quotations, 
buyers continued to place substantial forward orders on a 
variety of materials, notably in spring suitings, tropical 
worsteds and gabardines. ill operations were further 
accelerated, and the total backlog of unfilled orders was 
reported to approach 30,000,000 yards. Reports from retail 
clothing centers made an improved showing during the 
latter part of the week, as lower temperatures began to cause 
the release of deferred consumer buying of seasonal apparel 
items. Business in women’s wear goods, while not as active 
as the men’s wear division, gave indications of an early 
broadening in buying activities. Sampling of the new lines 
of fabries Beotege: be at a livelier pace, and it was expected 
that the likelihood of higher prices would soon cause garment 
manufacturers to enter the market on a broad scale. 


Foreign Dry Goods—Trading in linens was slightly more 
active as numerous small orders on holiday items came into 
the market. Increased interest for dress goods and suitings 
for the winter resort and cruise trade also helped to improve 
sentiment. Business in burlap remained inactive, although 
towards the end of the week a slightly better tone developed 
following reports from Calcutta that a movement for further 
curtailment of burlap production by Indian mills was under 
discussion. Domestically lightweights were quoted at 3.75c., 
heavies at 5.05c. 
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MUNICIPAL BOND SALES IN OCTOBER 


Long-term financing by States and municipalities during 
the month of October involved the public sale of a large 
number of issues amounting in the grand aggregate to $102,- 
927,378. This is in contrast with disposals of only $74,- 
287.561 in the previous month and, moreover, the recent 
month’s total was the largest recorded since last June, 
when the awards footed up to $144,071,403. As shown in 
the tabulation given below, a considerable number of the 
October borrowings ineluded specific issues in amounts of 
$1,000,000 or in excess of that sum. The two largest flota- 
tions, incidentally, were originally held by the Reconstruc- 
tion Finance Corporation and consisted of the $10,000,000 
Pennsylvania Turnpike Commission bonds and the $7,- 
900,000 Utica, N. Y., obligations. Acquisition of these 
loans by investment bankers for public distribution illus- 
trates the highly favorable market conditions which pre- 
vailed for tax-exempt securities last month. Conditions in 
the earlier month were not so propitious solely because of 
the extreme nervousness regis in security markets 
generally throughout the European war crisis. Removal of 
the possibility of armed conflict in Europe, through con- 
clusion of the so-called Munich pact, was followed by the 
swift return of investor confidence in this country. In 
connection with the Turnpike Commission bonds, it is to 
be noted that the remaining $25,000,000 of the total auth- 
orized issue of $35,000,000 are still held by the RFC. In 
accordance with our usual practice, we shall defer inclusion 
of this block in our municipal borrowing figures pending 
pew,» hy acquisition by investment banks for offering to the 

u 
" A further point of interest in connection with borrowings 
last month concerns the strikingly large amount of loans put 
out in connection with the joint financing of a wide variety 
of public works by municipalities and the Public Works 
Administration. Aside from the fact that no less than 517 
separate communities came into the market during that 
period, analysis of the month’s awards discloses that of the 
pase ‘total of $102,927,378 bonds actually sold, only $2,- 
166,600 was made u of loans for refunding purposes. 
Issues of $1,000,000 or more included in the month’s out- 
ut are summarized herewith. In this connection it is to 
noted that we were obliged: to eliminate from the record 
the sale on Oct. 24 of $6,000,000 New York City 444% 
assessment bonds, owing to the belated discovery by city 
officials of an irre ity with regard to the interest rate 
fixed on the loan when originally issued to the sinking funds. 
The matter was explained in detail in an item appearing in 
the New York State section of the regular municipal news 
columns in V. 147, p. 2898. 


10,000,000 P lvania Turnpike Commission % high 
. revenus bonds} “ from the RPG at 95-80, onby a eyndion cate 


ao Et 
and callable in whole or in part prior to maturity on 8 


Din at Noe York. may ax | F i96k 
on option date exercised by the ‘Turn- 

4 . i bankers reoffered th the obligations 
vestors &3 @ price of par and accrued interest. 

7,900,000 Utica, N. Y., water revenue bonds, consisting of 


2 s, due serially from 1940 to 1966. incl., and 
2.608, maturing from 1967 to ind $2.260,000 


pe 


S 
Bs! 
J 


4,620,000 North Carolina (State impt. bonds, from 
Jodo inci. were awarded to Kinch = 1540 to 


2,000,000 Rochester, N 


- 





$2,900,000 South Conetins, eat 05 of) highway certificates of indebted- 


to 1945 incl., were awarded to 

the Chase Nationa Danke wy New York and associates as os 
at 100.299, a basis of about 1.93%. Reoffered to yieid from 
1% to 2.25%, according to ma ty. 

2,000,000 Board of Supervisors of Louisiana State University and 
Agricultural and Mechanical College. La., 44% con- 
struction and addition bonds were publicly offered by Scharff 
H+ ela New Orleans and associates. Due from 1941 to 

1,894,000 Cleveland, Ohio, various purposes bonds were taken from 4 

munici pal sinking funds and sold to an accoun t managed b 
Smith, _ & Co., New York, pts pete of 107.967. The 
financing com comprised three series of ted and unlimited tax 
obligations, interest 


rates of 4% and 44%, and ma- 
turing from 1941 to 1952 incl. Bt c reoffering was made 
on a yield basis of from 2% to 3.10%. 


1,861,000 Yonkers N, Y., vasious purposes bonds were sold to Lehman 
ps York and senociaees on their bid of P00. 10 ot 


$1,061,000 340s and $800,000 3s, or a net interest 
about 3.11%. They mature annuall tag gE hte 
and were reoffered to yield from 1.125% to 3.10%, according 


to coupon rate and date of maturity 


1,650,000 Rockford School District No. 205, Ill., 2.10% construction 
bonds, due yearly from 1939 to 1 1958 incl. were awarded to 


need y the Trust pan 
5 OF © poles of 100.2, Ieontned to nida oT i0% 


to 2.1 %, to maturity. 
1,650,000 Row te Island, Ill., sewerage revenue bonds were sold to C. W. 
Oo. of Chicago. Further details not available 


& 
ny —— 
1,346,000 building bone Independent School Dictetet, dows, 2% 
and associates, at 100.276, a Same SE Spee’ our 1.97%. 


= mds were sold to the Harris 
Reoffered to yield from 1 to 2%, according 5 eT a 
the schedule of payments yearly from 1942" to 1958 incl 


1,188,000 Cambri Mass., 2 ee. bonds were sold to a 
heoeee © oy iaeet , Stuart % 0., “tae, mee Team. © & at lof. a 


1989 to 


1,000,000 Buffalo Sewer Authority N. Y., series F sewer bonds were 
Van Ingen & & Co. , New York associates 
rg | nas 96.60, a basis of about 3.54 The bonds, due 
a aie from gi 94d to 1964 incl., were pub icly offered to yield 
fo, according to maturity 


1,000,000 pobedy (State of highway bonds were awarded to an 
ewman, Harris & Co. of New Orleans 
as 38, 348 348. at at 100. 100.067. @ net interest cost of sbout 
4 “ss he highway bonds of 1942-1960, offered 
ie ag SE woe not sold as the State rejected’ ali bids 
submitted fe for the seri 
1,000,000 Orleans Parish, og school bonds were purchased LY the 
Equitable Securities G Sa. = ville, and associates as oes 
and 3s at par, a net terest cost of about 3.337%. e 
serially from 1939 to 1967 incl 
1,000,000 Seattle, Wash., £34 ¥C municipal pal light and power revenue 
bonds, due from 1 to LS 5 incl., and Cas wean Mag 
Oct. 1, 1943, were purchased the Bancamerica- 
of New York and associates OF cattenad ed to yield Pong 4.25 
.50%, according to maturity. 


The following is a record of the issues which were not 
sold, for various reasons, during October. There are 31 
separate loans and the aggregate par value is $7,363,800. 
Page number of the ‘Chronicle’ is given for reference pur- 


poses: 


Page Name Int. ane Amount Report 
2427 Alliance 8S. D., Neb..--...-..-. $27,500 Bids rejected 
2737 Clallam Co. 8. te 9 7, Wash._not om. 6% 48,000 Not sold 
2575 aCoatesville 8. D., Pa_......... not exc.344% 300,000 Sale postponed 
2897 Columbus ott hy g D., Miss._not exc. 6% 150,000 Bids rejected 
2899 ay feo mean, a GO sano nnsuud 4% 48,000 Sale postponed 
0000 filiam County H. 8. D., Ore. 2% 16,500 Sale postponed 
2574 diner is Bas WR wn sind not —. 6% 8,000 Offering canceled 
2566 burg, Tea ae 20,000 Offering canceled 
2899 Harvey 8. D. No. 38, N. Dak. not one 4% 58,000 Sale postponed 
2729 Houma, le... ....-......-.-. not exc 360,000 
2568 Iberia Parish, La............-. not exc. 6% 180,000 Bids rejected 
2276 Jennings, La..............--. not exe. 6% 270,000 Bids rejected 
2274 Los _—— County, —_ (Man- 
hattan Beach City 8. D.)_.--_not exc. 5% 20,000 Bids rejected 

2568 dLouisiana (State of) ..........-. not exc.4% 4,000,000 Bids rejected 
2731 Mahnomen County Ind. 8 

ON EES oe not exc. 3% 50,000 Offering canceled 
2737 Marshall, Texas.............. x 200,000 Sale postponed 
2284 North Fond du Lac, Wis.._..-.- 3%-4%4%% 40,000 No bids 
2902 Pierce Co. 8. D. No. 204, Wash_not exc. 6% 77,000 Sale postponed 
2731 eRamsey County, Minn. -....... not exc. 6% 435.000 Sale postponed 
2568 Rapides Parish S. D. No.1, La__not exc. 6% 100,000 Bids rejected 
2568 Red River Parish 8.D. ae La_not exc. 5% 174,000 Bids rejected 
2426 Royal Oak Township, Mich----_not exc. 6% 160,000 No bids 
2566 Sacramento ———y Calif. (Del 

Paso Heights 8. D.).......--. not exc. 5% 5,500 No bids 
2568 St. Francisville, La..........- not exc. 6% 25,000 No bids 
2433 Sharpsburg, Pa............... x 85,000 Bids unopened 
2274 Solano County, Calif (Dixon 

Union H ii kanes not exc. 5% 110,000 Bids rejected 
2575 Supply, Okla_............-.... x 12,500 No bids 
2735 fUniversity Heights, Obio...... 4% 138,800 Sale postponed 
3049 Welsh, La...............--.2 not = 6% 70,000 No bids 
2729 West Carroll Parish 8. D., La.. 140,000 Bids rejected 
2572 West Wildwood, N. J....-..-- not enn: 6% 35,000 No bids 


a New offering date is Nov. 15. 
a pth ay Ae ad project. d State 
,000 bonds. e New sale 


x Rate of interest was optional with the bidder. 
b New bids on Nov. 26. PWA declined to a: 
awarded only $1,000,000 of the total offering of $5,000 
date is Nov. 9. f Bonds reoffered for sale on Nov. 12. 

The appearance of the State of New York in the market 
for short-term credit was responsible in considerable measure 
for the large amount of tem y financing negotiated by 
States and municipalities d the month of October.. The 
operation by the State involv ed the disposal of $100,000 ,000 
notes carrying an interest rate of 0.25% and maturing 
May 11, 1939. The — ualed the lowest cost paid by 
the State on borrowings e public market. The City of 
— York also comeetnted heavily to the month’s total, 

borrowed $30,000,000 on a temporary basis. Then, 

a. e State of California accounted for about $10,000,000 
oPrgcetlome te ge tf > andes By’ soon Other large 
emissions were Milwaukee County, Wis., and 
San Francisco > Races The low interest cost on municipal 
loans continues to emphasize the keen competition for such 
issues among banks and other institutions seeking som 
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medium of investment for their etree of cash 
requirements. 


Sales of Canadian municipal bond issues durlag the month 
of October reached $60,769,063, virtually all of which was 
accounted for by three of the Provinces. The largest project 
was undertaken by the Province of Quebec, which sold an 
issue of $30,000,000 24s and 3s. Next in size was an offer- 
ing of $15,000, 000 3s by the Province of Ontario, while the 

third undertaking involved the disposal of $4, 567, 000 34s 
by the Province of Nova Scotia. ‘lhe Ontario Government 
accounted for an additional $10,000,000 of the month’s out- 
ia having sold two-year ‘Treasury bills in that amount. 
one of these issues was placed in the United States. Tem- 
porary Canadian financing consisted of the sale of $55,000,000 
Treasury bills by the Dominion Government. No United 
States Possession financing was completed in the United 
States during October. An offering of $500,000 4% Hono- 
lulu, Hawaii, water revenue bonds failed to attract any bids 
from the banking interests in this country or in Honolulu. 

The following is a comparison of all the various forms of 
loans put out in October of the last tive years: 

1938 1937 1996 1935 1934 
Permanent loans. ..102,927,378 28,097,090 83,194,067 71,816,034 42,748,755 
*Temp.loans (U. S.)147,477,500 27,976,354 7,566,041 126,667,500 65, 421,900 


Temp. |'ns (Canada) 55,000,000 50,000,000 55,000,000 40,000,000 
Canada loans( perm.) 





Placed in U. 8... None None None None 

Placed in Canada. 60,769,063 265,048 56,854,900 ws. 900 250,210,500 
Bds. of U. 8. Poss'ns 

and Territories__- None 4,800,000 None 4 48. 000 None 
Gen.fd.bds.(N.Y.C.) None None None one None 

TOR. ox cc cteddil 366,173,941 111,138,492 202,615,008 243,840,434 358,381,155 


* Including temporary securities issued by New York City: $30,000,000 in 1 
$13,000,000 in 1937; none in 1936; $50.000,000 in 1935, and $60,825,000 in 1934. 

The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during October, 1938, were 517 and 611, respectively. This 
contrasts with 445 and 520 for September, 1938 and 307 and 
339 for October, 1937. 

For comparative purposes we add the following table, 
showing the aggregate disposals of long-term obligations by 
States and municipalities in the United States for October 
and the 10 months for a series of years. 


Month of For the 10 Month of For the 10 

October Months October Months 
1938_.....- $102,927,378 $800,626,171| 1924. ...... $92 079,368 $1,280,504,969 
7 | one 28,097,090 769,778,618| 1923__..__- 84,988,615 850,952,400 
Sibson 83,194,067 955,500,882] 1922.._.__- 71,333,536 990,188,429 
Si atecoe 71,816,034 973,869,107] 1921....... 114,098.373 868,392,996 
Siemans 42,748,755  725,660,514| 1920-_-._.- 80,933,284 570,109,507 
scm 55,917,492  392,580,167| 1919.---._- 62,201,397 581,871,151 
1982_...... 43,763,719 701,938,924] 1918_...._. 6,609,205 245,789,038 
ES ndsaene 16,127,447 1,156,129,993| 1917.-...-- 24,750,015 402,828,039 
een 73 1,211,857,702| 1916... "160,231 402,548,332 
1929....... 118,736,328 1,055,135,088| 1915_....-- 28,332,219 434,829,036 
1938....... 1,094,074,433 | 1914. -__._. 15,126,967 423,171,790 
sted wii 118, (521,264 1,297 Sete’ 39,698,091 327,902,805 
Se deniheiie 02,883,400 1,149,105,018| 1912_..-__- 958, 345,871,920 
1925_.--._- 0, 237,656 1,174,724,066\1911..--__- 26,588,621 341,092,191 





We present herewith our detailed list of the municipal 
bond issues ‘put out during the month of October. 








Page Name Rate Maturity Amount Price Basis 
2396 Adrian City 8. D. MI. ic evovc 1% 1939-1943 $75,000 100.29 1.38 

SO ME, Fete cnnnes-cngeennbinn} nn paediintn SR. whenes alee 
2277 Agawam, Mass_-.......--.------ 1% 1939-1948 100,000 100.02 1.49 
2426 ee 9. RS a ee + eee tl oe 
2578 Albany Co.8.D.No. 1, be mma 1958-1963 4250,000 101.28 2.63 
SAE Bee, Bim ec ccc tadvencscne 3% 1948-1958 4d7r52,000 ----.-. cikSe 
2898 Alden 8.D.10, N. Y_-.---------- 2% 1939-1953 15,000 100.25 2.47 
Se: Be, Piicnatcudhetcoanmebene. a« 1939-1958 192,600 .....- bide 
2900 Ambler, Pa..-.........--------- 1% 1939-1943 75,000 100.29 1.38 
2433 Anderson County, Tenn......... ._. ------.- 745,000 -..--- Sse 
2737 Angleton Ind. 8 Pi btinen Aw: < mecmmmek iP | SeEregeus balan hie 
2565 Anniston, Ala........-.- -.4 1939-1948 100, 99.65 4.07 
2570 Anoka 8. D., Minn_-_- ‘sell 1940-1949 000 100.70 1.88 
2726 Arkansas (State of) ---- aoe 1940-1958 250,000 100 4.00 
2424 Arthur Ind. 8. D., lowa oad 1940-1956 12,000 100 3.00 
2279 Auburn, N. Y..------- wah 1939-1943 65,000 100.13 0.95 


2728 Audubon wor ag Iowa--..- 
2737 Aurora County, 8. Dak-.---- 
2734 Barberton City 8. 2S Ohio- 
2431 Bartlesville 8S. D., Okia__._- 


2279 Barton 8S. D. No. 7. N. Y..-.-----2.40 1939-1958 174,350 100.33 2.36 
2279 Batavia, N. Y-.-- --1.70 1939-1948 96,000 100.16 1.67 
2729 Bath, Me__-_-.---.-.-- 3 1958 75,000 107.58 2.51 
2569 Bay City, Mich.-..---- --1% 1940-1944 30,000 100.06 1.48 
2737 Bedford County, Tenn..--- --2% 1939-1963 228,000 100.89 2.67 
2737 Bellingham, Wash........--.---.-. 3% yrs. 200,000 100.14 ..-.-. 
2 Belleville 8. D., Ill._....-.------ 2% 1941-1957 40,000 100 2.25 
SOTO DO, DEM wivcveccainesnss€. \wavdvoae 24,000 100 6.00 
DEES TE. Ca ntocnncdnawebibsous 3% 1941-1946 216,000 100.08 3.47 
2566 Berkeley, Calif..........-.- 1-14% 1939-1943 197,500 100.01 -.-- 
2729 Bienville Parish 8. D. No.2, La__.5 1939-1953 30,000 100 5.00 
2738 Big Horn Co. 8. D. 3, Wyo. bali haters Bes <chakedee 14,000 ._-..-- cite 
2433 Big Spring, ‘Texas ncttige bh pepen a 3% 1959-1968 4275,000 10048 3.71 
2424 Bloomfield Ind.8.D., lowa...... .. -.------ 50,000 ..-.-- pete 


2894 Board of Sup., La. State Univ. & 


Agric.’& Mech. College, La_...4%{ 1941-1958 2,000,000 -.-..-.-. ili 
ro BO” "ene aes 2% 1942-1958 000 100.25 2.23 
See ee, BON at + sousedeossbens 2% 1939-1944 000 100.76 2.27 
2274 Bonners Ferry, Idaho_...-..--..- avs wit 8 bias 99,000 100.40 -.... 
2279 Bound Brook, N. J_-.--.--------- 1939-1956 18,000 100.50 2.94 
2282 Bradford Co. Inst. Dist., Pa_..-- 0 .50 1940-1941 60,000 100 0.50 
2278 Braham, Minn-_.......-.--.----. 1943-1957 CS 7 bvee 
2572 Brant S.D.5, N. ¥...---------- 2K 1939-1943 5,000 100.10 2.23 
2577 Brazoria County, Texas-.-.---- 2%-2% 1940-1949 140,000 100.04 2.37 
2570 Brentwood 8. D., Mo_.---.-.---- Se. wéaeeee 49,500 -.-.-. Gate 
Brewster S. D., Ohio._..-.....-. -- 1940-1954 12,000 -_-..-- ‘pipes 
2282 Ds Ba nnn die ibadibisien’ 2% 1939-1963 25,000 10060 2.20 
2425 SES 1% 1939-1948 125,000 100.76 1 
2428 Brookhaven, N. Y._-_..-------.- 2.60 1941-1975 120,000 100.22 2.59 
2281 Brown-Zaleski8.D., Ohio.......-. -------- 35,000 ____-. ‘ie tens 
2728 Buchanan County, pia 1% 1939-1948 110,000 100.68 1.62 
2572 Buffalo Sewer Authority, N. B-E 1940-1964 1,000,000 96.60 3.54 
Burlington, Mass. (2 issues) - - - - -- 1939-1958 86,000 100.16 2.23 
2732 Bustis.D.1, aittidssid ook 939-1948 46,750 100.53 90 
Caddo Parish 8. D. 5, La__------ 2.20 1939-1942 125,000 100.002 2.19 
NE ee eee 250,000 _.._-- cous 
2730 Cambridge, Md_.___...-------- 2% 1939-1968 66,000 101.85 2.60 
2569 Cambridge, Mass. (6 issues) - .-.-- 2 1939-1958 1,188,000 101.16 1.86 
| REEL RCRA 942-1950 726,000 100.08 2.99 
2277 Canton, Mass._..........--.-.--- 1 1939-1943 18,500 100.09 0.96 
2737 Canyon, Texas__...........---- BS. whainbedis 18,000 __.__. nab. 
2735 C Re, BD ws id sbibetdibdbe wats 39-1963 133,000 101.41 1.71 
2279 Carteret, N.J.(2 eng y Sth Ce oy 2.60 1939-1948 34,000 100.31 2.54 
2279 Caruthersville, Mo. (2 issues). .-..4 1940-1954 30,000 1 4.00 
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Name Rate Maturity 
$783 Catawba County, N.C._...---..- 3 _ 1941-1952 
2567 Cedar Creek Twp., Ind__._...__- 5 _ 1939-1944 
2276 Centerville Ind.s. 'D., a ESE 3 dditine hd 
2282 Chambersburg, Pa..........--.-- Spi GON Ait 
ee CE er NS ORS BOS 
2575 Charieroi, Pa. ssiececgh ts thas ice <i adel Mevamacel 24% 1943-1955 
2575 Charieroi 8. D., Pa__.........-- le eS on a a 
2576 Charieston County, A septal 244-2% 1943-1952 
2433 Charleston Co. 8. D.10,8.C_...34% --_---_-: 
2735 Chickasha, Okla. (2 me ae te 1941-1951 
2732 Saree. Stockton 8. D. 1, 
hide ERE ex oss celine ew 2% 1941-1960 
2576 Culneucsnas: | SO SI 3% 1941-1965 
2728 Cnerokee, Iowa (2 issues) __._._-_- 2% 1939-1958 
2728 Cicero Sch. Twp., Ind______.__- 236 1939-1953 
2735 Clackamas 8S. D. 5, Ore._._._.__- 3 1941 
2571 Claremont 8. D., N. H___.._. __ 2 1-10 yrs. 
2901 Clarksville, Tenn_._......._..___ 2% 1940-1952 
2567 Clay County, Iowa__..._....__- 1% 1939-1943 
2734 Cleveland, Ohio._._..._.___.- 444, 1941-1952 
2575 Cleveland County, Okla____.____ 2 1941-1948 
2894 Climbing Hill 8. D., Iowa__._____ 3% 1944-1955 
2899 Clyde, Ohio._..._._..._.......- 1940-1954 
2565 Coconino Co. 8. D. 2, Ariz._..___ 3% 1946-1951 
2727 Coeur d'Alene, Idaho._______ er 
ee a Se ate ae 
2426 Commerce, Farmington, &c., 8. D. . 
I. CaS Fabs Sal ae a RR 2 1940-1943 
2425 Concordia Parish 8. D., La. (2 iss.)5 7-15 yrs 
2280 as. a & Yorktown S.: 2. 3, 
RE: ORE GOS RS 1939-1948 
2567 Ootauanese Is SI septs oc 2% 1941-1950 
2426 Cottonwood Co.8.D.57, Minn..3 -—-..-..-- 
2729 Council Grove, “yah Cee 6. 8 os naan 
ii Be, | eee eee aes 3% 1939-1963 
2735 Coyle S. D., Okla__............- 2% 1943-1948 
2280 Croton-on-Hudson, N rf ARR. OEMS 2.70 1939-1960 
2434 Custer Con. 8. D. No. "332, Wash.4 5-21 yrs. 
2422 Dade County 8S. D. 14, SES 4 1957-1958 
2729 Davenport, Iowa__._..._._.._._ 2% 1954-1958 
2567 Davenport Ind. 8. D., lowa.___-- 2 1942-1958 
2281 Davidson County, eo: ... 3%-2% 1940-1949 
2281 Davidson Co., N.C. (3 Pe ARS 1940-1952 
BOOP BPOUNOUE, UE oe cnckscbacacceeowes 1939-1958 
2566 Decatur San. Dist., Ill..._._.___ F 1941-1953 
2428 Delanco Twp., N. J eine a ala i ety la dies ae 
2729 Des Moines, Iowa (2 issues) ncaa. =)? chaaiiaie aaa 
2567 Des Moines County, lowa_ ---2% 1942-1957 
2423 De Witt, Ark....-....... bie. 1941-1961 
2280 De Witt S.D.5, N.Y ---2.20 1939-1949 
2734 Drake, N. Dak__-_.. oa 1939-1958 
eres. OG IO, 
2734 Dover, Ohio_...._.. er 1941-1948 
BEee NE, Wig Bhccans coccta on cede 
2736 Dunkard Twp. 8. D., Pa_- --.2% 1940-1948 
2736 Doylestown, Pa................ 344 1939-1966 
2572 Durham, Cairo, &c.,8.D.1,N.¥.2.90 1939-1968 
2428 Dutchess County, N. Y.........1% 1939-1948 
2728 East Chicago, Ind__..._.. ---2% 1940-1948 
2731 East Grand Forks, Minn_-_ ---2% 1939-1948 
2571 East Greenwich Twp., N. J......3% 1939-1958 
2736 East Greenville, Pa_---_- ---24 1944-1961 
2274 East Haven, Conn-_-_-. ---2% 1939-1948 
2277 East Lansing, Mich- ice 1940-1959 
2572 East Syracuse, N. Y ---24% 1939-1943 
2737 Eau Claire, 8.C....... .. ---4% 1943-1968 
2738 Eau Claire, Wis__.............- 2% 1939-1958 
2738 Eau Claire Co., Wis. (2 eeeeteet > 1944-1947 
2738 Edgerton 8. D. ’s, Mitkuvimabudas 2% 1939-1953 
2275 Eldorado 8. D., Ill__........-... ea aaa peat ae ae 
2734 Elizabeth City, MeiJeddeaunenade We Oe et 
2434 Elkhorn, Wis.................. 2% 1941-1953 
2577 El Paso, Texas (3 issues)....__ 83-34% 1939-1958 
2422 El Paso Co.8. D. 11, Colo._.___- ee ae ee 
2574 Enderlin 8. D. 22, N. Dak._..___ an 1941-1958 
S676 TAGE, Dike neds cutdsccwcocst 1943-1957 
2431 Estacada, Ore.................- 3% 1943-1948 
2428 Evans 8. D. 1, N. ¥ deavilidwesod 2.60 1940-1960 
2276 Fairfield, Iowa................- Bk: Wattedahee 
2567 Fairfield 8. D POOR is comencus 3 1944-1958 
2569 Fall River, Mass............... 2% 1939-1953 
2426 Faribault 8. D. 1, Minn_......__ 1% 1940-1947 
2283 Fitchburg, Mass.............-.. 1% 1939-1948 
2283 Flandreau, 8. Dak............._ % 1941-1948 
2731 Flathead Co. 8. D. 5, Mont__-____ pliom ate 
2731 Flathead Co. 8. D. 5, Mont. ___ .- er RASS 98 
BEGG VIG PORE Me BRsccdcccdaccccs 1.10 1939-1943 
2729 Forest City, Iowa.............. .. 943-1950 
2575 Forest Grove, Ore.........-... 2%-3 1939-1955 
2578 Fort Atkinson 8. D.6, Wis_...__- 1% 1946 
2897 Fort Calhoun, Neb__.--.......- 4% 1939-1956 
2899 Franklin County, Ohio._._....__ 1940-1963 
2730 Frankenmuth, Mich._.......... 4% 1940-1953 
2898 Franklin Co.8.D.1, Mo_......- S56. wédsocne 
Franklin Twp. 8.D., Pa_.....__- % 1939-1953 
2734 Freedom Twp.8.D., Ohio....... .. 9 ---.-.- 
Fremont, Iowa. ......-......... 3% 1940-1955 
2273 Gadsden, Ala. (2 issues)_......_. 4% 1940-1956 
2737 ae patik diem s wait 1941-1965 
2731 Gallatin Co. 8. D. 7, Mont....._. SE? nce o 
2277 Gardner, Mass........-........ 1939-1958 
Garrard County, Ky...-........ 3% 1940-1958 
SET CANS BOE hak ocstagncncasacsos 3% 1939-1947 
| A Sa eee 1 
2734 Geneva, Ohio........-......... 2% 1939-1948 
2893 German Twp., Ind. (2 issues)_.._ __ 1940-1950 
2729 Gillett Grove Twp.8.D.,Iowa... .. ----.._-. 
2578 Gillette, Wyo. (2 issues).......__ 3% 1941-1950 
2432 Glade Twp. 8. te Be, SPOOR, 3% 1941-1960 
2570 Glen Allan 8. D., Miss.......___ Bm “eladecaes 
2565 Glendale 8. D., Ariz........._.. 3 1941-1952 
2428 Glen Rock 8. D., N.J_.-.---...- 3% 1939-1963 
2426 Glenwood, Minn......-........ 2% 1940-1958 
2425 Gloucester, Mass_............._ 1 1939-1958 
2737 Goodrich Ind. 8. D., Texas__.___ 3% 1939-1948 
N.Y. (2 issues)_..-...._ 2.60 1943-1958 
2728 Goshen Sch. City, Ind........... 2% 1940-1956 
er Ind. 8. D., Iowa... .- 3 1944-1956 
2430 Grafton 8. D.3, N. Dak..._____. 3% 1940-1959 
2281 Grand Forks, > Sa eeeneapre 3 1941-1953 
2426 Grand M ae 3 1941-1958 
3054 Gratis 8.D., Ohio__...........- 3 1940-1964 
2893 Greendale, Ind..............___ 4 1939-1942 
2897 Greenville, Miss.............___ 1939-1948 
2423 Guilford Civil Twp., Ind_....___ 2% 1940-1953 
2275 Hall Twp.8.D., tll_.__..-...... 3 1940-1955 
2895 Hampden Water a Me....3 1942-1958 
2428 Harrington Park, N. J..._..._.. OM: pz 
2729 Harrison County, can PRN BP 3 1946-1948 
. 2567 Harrison Sch. Twp., Ind__..._.__ 3 1939-1947 
2280 Hartland, N. Y_.-.....-.... .- 3 1939-1944 
3508 Hector 8. D. pe Se bP ET ae eae 2.90 1939-1968 
2572 | yaa gl cutianeieke aba 2.20 1939-1956 
SIee TOON, Ge kincn dsbdmatbsccdaé wae  Sosebock 
2570 Hennepin & Carver Counties 8. D. 
No. 59, 10, Minn__-_.......-- >. Seles 
2566 Hennepin Twp. a] Dip Menbo as acd 3% 10 yrs. 
2567 Henry County, Ind............. -- 1940-1949 
Heppner, Ore. ...............-- 1943-1947 
pS fp eee ee 1.70 1939-1948 
SO, Vii wna nos dakipebs cos 3% 1942-1958 
2737 Highland 8. D., Texas 
er NO on sash mtr Acin » weeklies 2%-2% 1939-1968 
2893 Highwood, Tll.........-....--.- 3 1941-1968 
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Name Rate 
3279 Hillside 8. D., N. J--- 3% 
: 3% 


2423 Hogansville, Ga. ack 
2575 howls, Okla--.----- 

2282 Homestead 8. D., ! 

2276 Hopkinton, lowa : 
2566 Hot Springs 8. D., Ark 4 
2576 Howard, 8. Dak- : 5 
2277 Howard County, Md 3 
2574 Hubbard 8. D., Ohio--- 3 
2571 Hudson Town 8. D., N. H 


2729 Huron 8. D., lowa a 34 
2568 Iveria Parish 8. D. 9, La.. 34%4-3% 
2423 Indianapolis Sch. C 7. sx nse 
2570 Ironton 8. D., Mo---- ; 
2423 Jasper Civil C ‘ity, Ind. 2% 


2568 Jefferson Parish, La- -- 4%-5 
2731 Jennings-West Walnut “Manor 


Sewer District, Mo-. 3% 
2280 Johnson City, N. Y.------------1@ 
2896 Kalamazoo Twp., Mich Senn 
2426 KandiyohiCo.8.D.49, Minn 3 
2732 Kearney Co. 8. D. 57, Neb 3% 
2893 Kendaliville Sch. C my. Ind- .2% 
2738 Kenosha, Wis ‘ 3% 
2424 Kentucky (State of) - 3 
2892 Kern County 8. D., Calif. - 3 
2892 Kern County 8. D., Calif 2% 
2892 Kern & Tulare Cos. 8. D., Calif..14 
2577 Kingsport, Tenn--------- ae 
2735 Klamath Co. 8. D., Ore.-_--- 2% 
2282 Kutztown, Pa._.-_------- ; ..2% 
2738 La Crosse, Wis----------- 1% 
2897 Lafayette County, Mo. (2 issues).24 
2731 Lake City, Minn--------------- 2% 
2424 Lake View, Ilowa.-_-..-..--------- 3% 
2899 Lancaster 8. D., Ohio_._.....----3 
2738 Laramie, Wyo------------ .2% 
2727 Laramie 8. D. 2, Colo-.-.------ 2% 
2422 Las Animas, Colo------.--------- 3 
2671 Laurel, Mont._...-..-..------ “ 


2567 Lawton S. D., lowa._-_-.-------- 
2732 Lawrence, Neb-- ---- 4 
2430 Lebanon, Ohio- 


2567 Lewiston 8. D. 141, < S96 oni 

2566 Lewiston, Idaho----------- 1% 
2567 Lincoln City 8. °D. 27, Ui__-...-.2% 
2279 Lindsay, Neb------------- adigl ae 
2730 Lexington, ioe ee 1% 
9731 Liberty &, 1)., Mo. ...---------- 3% 
2276 Lisbon Ind. 8. D., Senor se =-- 208 
2731 Litchfield, Be oa, Page a 
2428 Little Falls, N.Y. x issues) - an ae 1% 
2732 Livingston Twp., N. J. (2 issues). -3'4 
2284 Longview 8. D. 122, jn... a0 
2566 Los Angeles County, Calif.....-.3 

2568 Louisiana (State of) -.--------- 3-3% 
2729 Louisville, Ky------------- ...2-2% 


2576 Lower Burrell Twp. 8.D.,N.J.--3% 
2729 Luverne Ind. 8.D., lows. Repair @ Cae pec si 


2569 Lynn, Mass--.--.---.-.------ 14-1% 
OE RISER 1% 
2427 Madison County, Miss---------- 3% 
2425 Madison Parish, La.---~.------ 4 
2425 Madison Parish 8. D. 2, La_.-.-.4 
2894 Madison Twp., Ind. (2 issues) -.-.2'%4 
2738 Madison, Wis. (3 issues) - - - - - - - - - 2 
2738 Manitowoc, Wis---------------- 2 
2900 Malheur 8. D. 4, Ore___--.-- 3%-3% 
2575 Malheur Co. 8. D. 39, Ore.._----3% 
2735 Mansfield City 8. D., Ohio----- -- 2% 
2738 Marinette County, Wis- .-------- 3 
2728 Marion Conner, - Et Ape 1% 
2431 Marion Co. 8. D. 4, Ore__------- 2% 
2569 Marion Twp. 8. Dp 3, Mich... ---- 2% 
2284 Marshfield, \ dart A sie aan ane -.+-2% 
2735 Martins Ferry, SS 
2423 Martinsville en ‘Cle, sik the sel tines 
3049 Maryland (State of)......------ 3% 
2899 Marysville, Ohio_...-.--..------ 5 
2729 Mason City, Ilowa..--.-.-------- 2% 
2424 Mason City 8S. D., lowa_.-__----- 2% 
2275 Massac County, Ill.....-----.--- 3% 
2438 Matawan, N.J...--..-.--------- 3% 
2730 Mattawamkeag, Me-_--.-.---- 3% 
2280 Mayfield, Broadalbin, &c., 8. D. 
SE ge nccinik ch Sede nalaeabenitite or tha 2.60 
2736 Meadville, Pa_.......-.-...---- 2% 
2432 Meadville S. D., Pa_.._---.----- 2% 
2895 Medford, Mass. (2issues)...-.-... -- 
2900 Medford, Ore._....-.-....---.-.1% 
2431 Meeker, Okla..............---- -. 
2570 M Ind. 8. D., Minn......-.- : 
2735 Merrilis, Ore........-.-2...---- 
2429 M Mesico, Parisi, &e. 8. D. i, N¥-2.40 
2569 Midiand 8. D., Mich._........-- 1% 
2423 Millgrove ah EE a 
2423 Millgrove Twp., Ind_.....--.-.-- 
2738 Milwaukee County, Wiidebeosson 2.20 
2424 Minden 8..D., Iowa_.__..-..-.-- 3% 
co tee ae De ne wig 3% 
2897 Missoula, Mont_.....-...-..-.-- 2% 


2432 Monongahela Twp. - oa...29 % 
2895 Montague, Mass..._......-..--. 
Montrose Co. H. 8. D., Colo..-.-- 2% 


Maturtly 
1940-1968 
1942-1961 


1941-1963 


1940-1957 
1940-1969 
1939-1963 
1939-1958 


20 yrs. 
1941-1960 


1941-1950 
1940-1963 


1941-1958 
1939-1948 
1943-1969 


5-20 yrs. 
1941-1958 
1941-1963 


1939-1948 
1943-1945 
1940 
1939-1950 
1943-1948 
1939-1958 
1939-1948 
1939-1961 
1940-1958 
1939-1953 
1939-1953 
1941-1953 


1940-1964 


1944-1955 
15 yrs. 
1948-1957 
1940-1958 
1939-1948 
1939-1978 
1940-1961 
1942-1961 
1940-1958 
1941-1961 
1939-1953 
1939-1956 
1939-1950 
1939-1946 
1939-1953 
1945-1958 
1939-1958 
1943-1953 
1940-1959 
1939-1959 
1940-1949 
1941-1953 
1939-1943 
1945-1954 
1940-1947 
1941-1953 
968 
1940-1950 
1940-1958 
1939-1957 
1939-1958 
1941-1948 


1940-1964 
1940-1958 
1939-1963 
1939-1958 
1939-1943 


1939-1965 
1941-1958 


1941-1950 





2434 ja, , ORGS eee - 1941- 1958 
2282 Muskogee 8. D., Okla.._......-- 2.87 
2731 N sae 1930-1068 
2576 wee’ Di scdhelinbiibs ami tie wubnaie gins 
2898 Ni , Danby, &e., 8. D. ¥, 
aL URAL ES ie IOS 1941-1967 

2735 New Haven 8. D., Ohio_.----_-- 2% 1940-1942 
2277 New Bunkie S. D. 1, La_----- 55% 1939-1954 
2426 Newburg, Minn............-..-- 1941-1950 
2282 New Carlisle, Ohio..------------ 3% 1940-1964: 
EE Se nis temmbenes Ge cemainnme 
2567 New en 8. D., Iowa...-_-- 2% 1940-1957 
2784 Jewland, N. C..-.........-.-..6. ...--... 
2729 Newton, Iowa (2 issues)_........2% 1941-1957 
2570 New Ulm 8. D. 1, Minn....- eas 1941-1955 
ates Nee tedte LGUs ieee iba 

New ie, N. X. oe 
2429 Niagara Palls:N.Y. Claes) 40 1939-1948 
2733 Nis @. ¥...:: _--------2.90 1939-1959 
2735 North Bend, Ore....-..-------- -- 1939-1 
2424 wore Sertnes 8. D.- Jows..----- 358 1939-1957 
2734 orth Carolina State of).....- 940- 
2429 Northampton County, N. C_.-3-3% 1941-1958 
2429 North Hempstead, N. ¥._.....-- 2.70 1939-1957 
2578 North Fond du Leo, Wis.....----3}4 1941-1954 
2578 N: Fond du Lac, Wis_.......4% 1941-1 
2733 North Tonawanda 8. D., N. Y_..2.60 1939-1959 
2280 Nunda, West Sparta, &c., 8. ‘ 

Sip deat I fies teil 40 1940-1959 


1940-1958 


ess. 


Rasiupssescelesd 
$33332533233S533S2S33 


oS Seusezeress 
33 


o 
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101.02 
106.10 


101.82 
105.50. 


100 
107.89 
101.22 


100.54 


100.04 
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Chronicle 
Page Name Rate 
2894 Oakland City, Ind..-...-..-..--.--3 


PO Pg OO a ae 
SSG Be. Bn CN cow cteceeccee oo 


2938 CHa 6, D., BM. .<ccocccesee 2% 
2573 Ontario County, ila: Wr imepskaseiteanmrentie’ 0.90 
Syae Geet, “Wik... cesccersngeeut 
2571 Orange, N. J. (3 issues) ....--.--- 3 
2566 Orange County, Calif....-....-. -- 
2567 Orange School Twp., Ind..-..---- 2% 
2735 Orange Twp., Ohio...-..--.-.-- 5% 


S426 Origaes, MASK. <2. ccecsucscccce 
2895 Orleans Parish, La__-...----- 

2733 Ossining 8. D. i, is Rasdiadgudes 
, eo.  . eS see S Sa 
2276 Page County, Iowa ; 
2433 Palestine 8. D., Texas Wy 
2274 Palm Beach Co. R. & B. Dist. 7, 


et os erent tiene ieee 
2730 Palmer F. D. No. 1, Mass..----- 1% 
2578 Park Falls, Wis_..-...--------- 2% 
2530 Pasquotank County, N. C.-..-.-- 3% 
2278 Pascagoula, Miss......--------- 4% 
2731 Pascagoula, Miss__..-.-..-.-.-- 4% 
2571 Paterson, N. J. (3 issues)....---- 3% 
2785 Payee 6. D., Ohtle....----+.---- 3% 
SIS DE ddan ddncbdavderdugiun 5 
2432 Penns. Turnpike Comm., Pa.---- 3% 
BB ee cer 2% 
2728 Philo, DESO Salasorasans Se 
2727 Pinellas Co. 8. D. 14, Fla...--..-. 4 
2565 Phoenix S. D., Ariz. (2 issues) - .._3%4 
SI FE Cs no os cn tibcchnitnn ets 3 
2730 Pittsfield, Mass.....-.-.--.---- 1% 
2730 Pittsford Twp. 8. D.7, Mich_---_- 2% 
See Pe. Bis a ccdomnasvetunsca 3% 
2735 Pleasantville S. D., Ohio....._-- 4 
2796 Fium Tap.6. D., Pa. .....c0--42 3 
2577 Port of Seattle, Wash__..-.--- 3-3 % 
2434 Port Edwards, Wis 3% 


2423 Porter County, Ind 

2427 Portsmouth, N. H.....-.....-.. 

SO8S DE BR beets bnidnn adcd 5 

2276 Pottawattamie County, Iowa__..2%4 

2573 Prattsburg, N. Y 3 

2737 Prince Edward County, Va--.---- a 
3 








2901 Putnam County, Tenn... - 
2895 Quincy, Mass. (2 issues)_....._-_- 1% 
S506 BS Weak co cecccpieucwsnsn 3 
SOG1 TRRs Bek Gv wncccctowscns 3%-3 

y |e | OS A: SEE eee 3%-3 
2729 Rapides Parish 8. D. 1, La_.._.-_- 3% 
2734 Reidsville, N. C_..------.-- 3%-3% 
2424 Meunten, loWB....0.260---cencene 2% 
2730 Richmond, Mich............... -- 
2427 Richardson County, Neb--.-..---- 4% 
2276 Bidsway Two., Til..........-... 4% 
2731 Ritenour Con. 8S. D., Mo.-....--- 2% 
2429 Rochester, N. Y 0.90 
2570 pore ene | 37 ee: 8, Minn.._- 1.80 
2426 Rocklan 2% 
2567 Hockford’8. 1 D. 5 208, RIS 2.10 
2275 Rock SE eae LAS 
SS JU ME El cicwcpepeeiénadh. oe 
2569 Rockport, Mass. (2 issues) -_..__-- 1% 
2896 aoa EPA RE 4% 
Ee Oe, Cite. caccccdesectuen 2% 
2280 Rome, N ay G6 EOE . cc wonnsins 1.80 
2570 Rs Ee dntt sw esis noodenincil 3 
2573 Roxbury 8. A, ERE 2% 
2570 Rushford, Minn..............-- 3% 
2897 Rushville S. eer ees 3% 
2572 Rutherford, N. J......-.-...... 2% 
2727 Sacramento Co. 8. D., Calif...._- 3% 
2729 St. Ansgar Ind. 8. D., Iowa_._--_-_ 2% 
Bae Ge. GEOR, Wiivcckbcnscocatiaésocn 3% 
2423 St. Clair ‘County, ; RAPE EE a 2% 
2275 St. John Twp. Sch. Twp., ind. _ 72% 
2571 St. Joseph, Mo. (2 issues). 2 
2895 St. Landry , la 

S377 GaImeuty, BAG... wncccscccesoncs 


2423 Sandwich, Ill. (2 issues) 








Maturity 
1942-1963 
1941-1946 
1940-1953 
1939-1943 
1939-1958 
1939-1968 
1939-1958 
1940-1949 
1940-1946 
1939-1958 
1939-1967 
1939-1965 


1939-1950 
1942-1953 
1939-1948 


1959-1949 


1968410,000.000 
30.000 


1-30 yrs. 
1941-1960 
1941-1958 
1939-1948 
1940-1944 
1939-1958 
1941-1953 
1941-1963 
1940-1960 
1939-1943 
1940-1958 
1939-1948 
1947-1950 
1939-1950 
1943-1967 
1948-1957 
1939-1943 
1941-1953 
1940-1950 
1939-1947 
1939-1948 
1941-1970 
1941-1970 
1940-1953 
1941-1970 
1939-1946 
1939-1958 

1958 
1940-1944 
1952-1953 
1939-1943 
1941-1953 
1939-1958 
1939-1958 


1939-1958 
1939-1948 
1939-1957 
1943-1953 
1941-1968 
2-17 yrs. 
1958 
1942-1955 
1940-1951 





2422 San Luis Obispo County, Calif._... _. 1942-1944 
2278 Sault Ste. Marie, Mich........-.- 2 1939-1948 
Se GN Ma tctnndcgndonak 5 1942-1948 
2284 Seattle, Wash. (2 issues)......._ 4% 1949-1968 
2276 Sedgwick County, Kan..._.._- - 1939-1948 
2429 —- Gorham & Potter 8. D. 1, 
UNE h onacbemelbbee «a: 2 40 1941-1960 
2424 shawnee County, Kan....-...--. SUE ; ieee 
2431 Shelby City 8S. D., Ohio.......-- 2% 1940-1950 
2568 Shelbyville, Ky..-....--..-.--. -- 1939-1958 
2424 Sheldon, Iowa......--...--.---- , ee re 
See PEG cancdncckeades as. -coosanee 
2578 Sheridan, iiss wcckvens bute 3% =#=«1-30 yrs 
2567 Sioux City 8. D., Iowa__-_--.--- 1% 1944-1946 
2731 Slater 8. D., Mo_..--.---.------- ee es FS 
2569 Somerville, Mass__._...-_------ 2 1939-1948 
2892 Solano Co. 8. D., Calif........._ -- 1939-1963 
2569 Southbridge, Mass________-.---- 1% 1939-1958 
2283 South Carolina (State of) -_------ 2% 1939-1953 
2433 South Carolina (State of) --- ~~~ -- 2 1940-1945 
2901 South Franklin Twp.S8.D., Pa_..3% 1939-1941 
2899 South Zanesville 8. D., Ohio_---- 3% 1939-1953 
2578 Sparta, Wis... .........--..----- 2% 1939-1948 
2737 Spokane, Wash_-_____-..-------- 1% 1939-1948 
2433 Springfield Twp. 8.D., Pa... -- 2 1941-1958 
See Me cu cemeeue vanes 2% 1939-1955 
2576 Stoneboro, Pa__-__.------------ 3 1941-1958 
2730 Stoneham, Mass__-..__--------- 1% 1939-1948 
896 Sturgis, Mich__._....-------- pi er ee 
2737 Sullivan County, Tenn-_--------- 3 1958 
2282 Summit County, Ohio-__-.-..---- 3% 1943-1947 
2568 Sunset S. D. 1, Second Police Jury 
Wee, Bb 3s ccdeate eee ca ee 1939-1953 
2283 Susquehanna Twp. 8S. D., Pa--_--- 3% 1940-1944 
2738 Tacoma, Wash----------------- 2.80 1951-1955 
sh CR AR aoe 4 1943-1965 
2570 Tate County, Miss-__-_--.-------- 3% 20 yrs. 
2568 Tensas Parish 8. D. A, La__..--- -- 1939-1958 
2568 Terrebonne Parish, La-.----- 3%-3% 1939-1948 
2568 Ee + a gg DE 6 Some cb bt » oils ris) Sincossq 
8608 Thotten, M7)... .......<..--.....- 1941-1965 
2427 Tilton & Northfield S. D., N. H --3 1939-1958 
2567 Tipton School City, Ind--.------ 2% 1939-1953 
2733 Tonawanda 8. D., N. Y--------- 2.80 1939-1958 
2735 Toronto 8. D., Ohio____-------- 3 1940-1964 
arai ‘Tilumpk: Monterey 8°. Si-9 ot 
jum on s.D wa Bee ee re 
2422 ee 1939-1955 
tm | J” a Sea Cae cee 4 1940-1958 
2573 Troy, N. Y. (3 issues)-_---------- 1% 1939-1948 
sy RS Re SE) See 1% 1944-1946 
iy. CE indo ckoweseeseoen Sse Ssecdces 
2576 bauersville, Pa__._---.---- 1944-1959 
2573 Toston & Cockatton 8. D.1,N.Y- 3 1939-1942 
2727 Twin Falls, Idaho-_-_-__---------- 1% 1940-1945 
2737 Tyler, Texas (7 issues) -------- 3-3% 1939-1958 
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Volume 147 Financial 
Page Name Rate Maturity . Amount Price Basis 
2901 Wvalde County, Texas-_------.--- 24, 1939-1948 30,000 100.16 —__-- 
2894 Union Twp., ind. (2 issues)_..... __ 1940-1954 Te eee sue 
2732 Union Twp. 8. D., N. J--------- 5 1939-1942 TD ore pee 
2734 University of North Carolina.344-3% 1940-1959 444,000 100.01 . 3.72 
2429 Utica, N. Y-------------------- 2% 1940-1966 5,640,000 101 2.63 
2439 Udea, N. ¥-.--..---.-.+.---.-.- 2.60 1967-1973 42,260,000 101 2.63 
2728 Valparaiso Sch. City, Ind---____- 2% 1939-1949 30,000 100.52 2.15 
2274 Ventura County, Calif....._._.- 242 1939-1948 43,000 100 2.50 
2727 Vernon, Conn-----.-.---.------ Saget ie ot 75,000 100.25 eu 
2893 Villa Park, Ill_....------....--- 4 1939-1958 155,000 ____-- pis 
2738 Village of Boyceville, Hay River, 

. ORs. TAé1 es nes epeciinnd < Rs ns ¢: dlen ig ies 20,000 102.75 ---- 

5 Vivian, La. (2 issues)........._--. 5 1-20 yrs. 30,000 100.08 ---- 
S006 VERE, TEMS o owicincacssi..- 244 1940-1998 400,000 100.15 2.23 
2570 Virginia, Minn-----.---..--..---- 2 1940-1947 60,000 100.96 1.78 
2570 Wabasha S. D. 1, Minn-__-._-_. 3 1939-1948 10,000 100 3.00 
2894 Warren County, lowa__...._.--- Sb a, ctews GRGGE. i acnsce eee 
2427 Warren Co., Miss. (3 issues)_._.3-344 1939-1954 456,000 100 se 
Sak. es ne rcandisnn- a, 26). duttngee NI 5 waamiiel Sahin 
2900 Wasco Co. 8. D. 12, Ore__.____-_- 2% 1943-1948 60,000 101.08 2.09 
2433 Washington County. Tenn-_---_--_- 3% 1942-1952 250,000 100 3.25 
2567 Washington 8. D., Iowa-_-__-____-_- 24 1940-1953 127,000 100.96 2.38 
2433 Washington Twp. 58. D., Pa_____- 3 1940-1952 25,000 100.76 2.89 
2735 Washington Twp.8.D., Ohio___.34, 1940-1959 SE “zaeee > 
2568 Washington Sub. San. Dist., Md__3 1940-1958 110,000 103 2.70 
2728 Wataga S. D., Ill_.-.-.-..-.-..-- 2% 2-20 yrs. 96508 305. cS. ta 
2727 Watsonville, Calif.........-.- 1%-2 1939-1948 70,000 100.27 1.81 
yoy ee Pe Pe re ae 3 1939-1943 4,500 100 3.00 
Se Ss BI Bande cbebbrvcguced) <6 55488353 SOA MEE. f aiscies ibs 
3398 Wanthetty,, PR. - 5.2 ence ess 3% 1939-1958 20,000 100.25 nadie 
2426 Webster, Mass__--.-.-.--------- 24 1939-1958 20,000 100.14 2.48 
2279 Webster Groves San. Dist. 14, Mo.5 1941-1958 50,000 100.45 4.95 
2571 Webster Groves San. Dist.,Mo...54% -—-------. 62,000 100.19 as 
2571 Webster Groves San. Dist., Mo...544 -------- 52,000 101.26 pei 
Se Cn, ee. Bhan Pe sance- &- | cpdicah<r ees csp RASS 
2893 Wendall, Idaho (3 issues) - -- ~~~ -- 3% 2-20 yrs. == ~ 
2893 Wendall, Idaho (2 issues) - -- ----- 34 2-20 yrs. 6° el F oe 3 
2277 Westfield, Mass. (3 issues) ------_- 2 1939-1958 99,000 100.70 1.90 
2433 West Elizabeth, Pa......-..---.-- 3% 1941-1947 Oe. -dwekain ~ tae 
2573 West Seneca S.D.8, N. Y..----- 2.70 1939-1958 99,000 100.63 2.63 
2738 West Virginia (State of)_.-.-.-. 1%-2 1939-1963 500,000 100.01 1.98 
2898 Whitehall, N. Y. (Bissues)....... -- 1939-1948 SS, ae tibicas 
S576: White BAG, POwi no ooo edinc ses 3% 1943-1962 20,500 100.07 3.74 
2736 Williams Twp. 8. D., Pa__-.--.--- eee 24,000 100.16 ---- 
DAG TE i ib ape 8h nae ewans é 24 1940-1957 18,000 96.52 2.92 
2730 Winchenden, Mass._...-.....--2% 1939-1956 36,000 100.59 oi 
2570 Winthrop, Minn-.-..-.-..-.--.--- 2% 1940-1957 55,000 101.18 2.37 
pO BR GS 8 Se ee 3 5-30 yrs. 430,000 100.55 2.88 
2424 Wyoming Ind.8. D., Iowa-_---_-- 3% 1943-1956 19,800 100.40 3.21 
2575 Yamhill Co. 8S. D. 6, Ore..-.-- 2-244 1940-1955 100,000 100.12 2.32 
2565 Yavapai Co.8.D.1, Ariz....---- dq 1939-1954 42z0,000 100 4.00 
2731 Yazoo City, Miss_...-.----.-.---- 3 1939-1953 40,000 100.61 lew 
2732 Yellowstone Co. 8. D.7, Mont._.3% 20 yrs. 33,000 100 3.75 
2732 Yellowstone Co.8.D.2, Mont...2% -------- 611,000 101.39 ---- 
SRE FT, Es Rid accedaacctes 3-3.40 1939-1961 1,861,000 100.10 ---- 
BO OG —E ee 2 1940-1948 35,000 100.33 1.94 
y seen, « BOR. ... 2 cc ctdudecons 2% 1941-1950 30,000 100 2.25 
SE EEE, Bish abarecesanscencuctnne 5 20-yrs. 32,500 100 5.00 

Total bond sales for October (517 municipalities, cover- 
ing 610 separate issues) -.........-------------- $102 927,378 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not ineluding $147,477,500 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government. r Refunding bonds. 


We have also learned of the following additional sales for 
previous months: 





Page Name Rate Maturity Amount Price Basis 
2282 Ada, Okla. (2 issues) ------------ 3 1941-1954 $109,450 -___-- ee 

2275 Albion, Ind canoe 1946-1951 230,000 101 3.88 
S361 Bmews, TE. TARR. 2-6 oc esncces- ‘ve 1940-1949 I sas ee8 sstice 
2276 Bossier Parish 8. D., La. (Zissues) _. 1939-1958 See ee. wodus = 
2274 Calhoun, Ga. (2 issues) ---------- 4 1944-1959 i ee ae Sex 
2425 Eunice, La. (August)----------- ee Pere 75,000 100 4.50 
2277 Frankfort, Mich- --------------- 5 1940-1953 24008 oes ~ce 5: Bis 
2275 Franklin Co. Ind. 8. D. 11, Idaho.4 2-20 yrs. 19,250 100 4.00 
2275 Franklin School Twp., Ind------- 2% 1941-1951 24,000 101.05 2.57 
SEB GARR, TOW Hn nn sce csccen ss | HebRe aie RE *: diiews o — 
2276 Greenwood Co.8.D.79, Kan.1%-2% 1940-194 29,700 100 pinkie 
2423 Hillsboro, Ul. (August) ---------- 4 1942-1963 42,000 100 4.00 
2571 Hillside Twp. 8.D., N. J--------4 1941-1979 295,900 100 4.00 
2576 Howard, 8. Dak---------------- 5 1940-1957 ON Seren ois 
2279 Kansas City, Mo-..------------- 2% 1940-1961 8 FO fg Rit 
2279 Kansas City, Mo_-.-.-.----------- 3 1962-1975 OO ree ots 

2728 Huntington Sch. Twp., Ind-_*...34 1939-1952 See ses 
2282 Littleton 8. D., Pa._.--.-.------ 3 1940-1953 14,000 103.72 2.56 
2285 Longview S. D., Texas_.-------- 3 1939-1957 25,000 101.06 2.88 
2735 Madison Twp. 8. D., Ohio...2%-3 1940-1944 cf ee Ja iad 
2276 nese gb ee pee a, oan SO B0G nb ceed aD AS 

26 Muskegon Twp. 8. > ch. 

— CAuguét) Pe aol a din dive a ohabieead 4 1939-1943 3,800 100 — 4.00 
2275 New Athens S. D., Ill. (Aug.)----3 -------- 20,000 MPEGS: -*Spnk 
2276 Oakland Twp. 8. D., lowa------- Bit i aedetenn< 25,300 100.21 —--.-- 
2570 Park Rapids 8. D. 1, Minn-_----- 3% 1940-1957 75,000 __.- bee. 
2275 Perry School Twp., Ind. (Aug.)..-24% 1939-1948 14,000 100.07 2.23 
2737 Snohomish Co. 8S. D. 15, Wash_..4 10-20 yrs. 475,000 100 4.00 
2577 Tipton County, Tenn----------- 3 1940-1958 OS Bere ba ee 
Ge TI Gn. cnc ccctig kb entandus 4 1940-1954 151,000 100 4.00 
2°76 York County, 8.C-------------- 3% 1939-1968 175,000 100.62 3.19 


All of the above sales (except as indicated) are for Septem- 
ber. These additional September issues will made the total 
sales (not including temporary or RFC and PWA loans) for 
that month $74,287,561. 

The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page Name Rate Maturity Amount Price Basis 
2426 Kandiyohi Co. 8. D. 49, Minn. 

(BEEP) 2 25 oc ew cwn mew ences eo | seenence $35,000 ------ bale 
2278 Virginia, Minn. (August)-------- -- -------- MP veces dina 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN OCTOBER 





Page Name Rate Maturity Amount Price Basis 
2434 Canada (Dominion of)..-------- -- -------- *30,000,000 -...-. hind 
2902 Canada (Dominion of)...------- -- -------- *25,000,000 __.__- ee 
2738 Carleton County, Ont-----.------ 4% 1-10 yrs. 36,000 102.17 3.06 
2578 Drummondville, Que------------ 3% 1939-1963 50,000 97.59 3.74 
2284 Hamilton HarborComm.,Ont....4 -...---- 385,000 -_-_-- che 
2284 La Tuque, Que......----------- 4% 1948 18,000 98.56 4.71 
2424 La Tuque; Que......--------.-. 4% 1948 500 98.56 4.71 
2434 North York Twp., Ont_.-------- 4% #£«1-15 yrs p J Ieee es pile 
2738 Nova Scotia (Province of) - - - -- -- 3% 1950 4,567,000 -_-__. ae 
2284 Oak Bay, a ie eealldeigasines ato choc tea 4% 48 5, 103.28 00 
2738 Ontario yeroviese br Cghimtih sa aech 3 eet tt 000 000 pS Bos aap 
2902 Ontario (Pro |), BR SCRE Ranges ty 7 SOR? ee 
2578 Owen Sound, Ont_.-_----------- 3% 10-15 yrs. 000 103.25 3.02 
2284 Port Alfred, Que_...----------- 4 10 yrs. 103,500 96.25 4.73 
2902 Quebec (Province of) (3 issues) - 2-3 3-9 yrs. 30,000,000 -.-... rag 
2434 St. Hyacinthe, Que__-.--------- 3% _—si1-30 yrs. 248,000 97.28 3.75 
2434 St. Thomas, Ont_.._--.---.------ 3 1939-1948 51,000 99. AS Ne 
2738 Sherbrooke, Que_.....--------- 3% 1939-1958 160,000 100.27 ie 
2284 Swansea, Ont__.__._.---------- 4% 1-14 yrs. 18,058 101.50 --_-- 
2578 Wickstead Twp., Ont....-.-..--- 4% 1-15 yrs. AME nsrcer medion 


Total long-term Canadian debentures sold in October_ $60,769,063 
* Temporary loan; not included in month's total. 
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News Items 


Maine—Re port on Constitutional Debt Limitation for 
M unicipalities—The following article is taken from the 
Nov. | issue of ““New England Municipal News,” published 
by ¥ t W.. Horne & Cc. of Hartford, Conn.: 

may of interest to buyers of Maine municipal bonds that, whereas 
other New Engiand States provide for the limitation of municipa: indebted- 
ness by statute, in Maine the limitation is prescribed by an ticle in the 
Constitution of the State. The Article specificaliy stipulates that no town 
shall have outstanding at any time indebtedness which shall exceed 5% 
of the last completed grand list of the municipality. This precludes any 
oa fee asking permission of the Legislature to exceed its authorized 

Maine also has a Law on its books (Chapter 56, Section 116) which states 
that “‘the property of the inhabitants of counties, towns, cities and other 
quasi-municipal omparetons may be taken to pay any debt due from the 
body politic of which they are members.”’ eference is then made to 
Chapter 98, Section 30, which reads ‘‘all executions or warrants of distress 
against a town shall be issued against the goods and chattels of the inhab- 
itants thereof, and against the real estate situated therein, whether owned 
by such town or not.”’ 


Municipal Finance Experts Decry Proposed Federal 
Taxation—Municipal finance experts are generally of the 
opinion that real estate taxes would immediately increase if 
recent Federal proposals to tax State and municipal securities 
and revenues become law. Both investment bankers, bond 
dealers and State and municipal finance officers are of this 
opinion, the Conference on State Defense, which has been 
aa a survey among these groups, announced on 


“The imposition of a Federal tax on municipalities,’’ Mr. Charles J. Fox, 
City Auditor of Boston, advised the conference, ‘‘will constitute an addi- 
tional item of cost which will increase the heavy burden real estate is already 
hearing. Today oceeeety municipal revenues are insufficient to balance the 
cost of activities, with the result that any additional expense must rest on 
reat estate. This latter form of wealth is now bearing an abnormally heavy 
load and any further additions only will augment the existing strain. Where 
the breaking point may arise is anyone's guess.”’ 

The Conference on State Defense, consisting of 39 State attorne 
a nl and other State and municipai officials, is unalterably opposed to the 

ederal taxation of State and municipal revenues. The conference and its 
member attorneys-general also oppose the taxation of State and municipal 
securities, unless and until the State consent by a constitutional amendment. 

The United States Treasury it yr Nernemnee’ it was pointed out, recentl 
took the position that the Federal Government has the paramount an 
supreme power to tax the income of State agencies, but that the States have 
no corresponding right to tax the Federal Government. If, therefore, all 
State and local revenues should be made subject to Federal income tax, 
real estate taxes would increase even more. 


Municipal Revenue Bonds Treated in Book—Approxi- 
mately a billion dollars of revenue bonds are now outstand- 
ing, aggregating approximately 5% of the entire State and 
municipal indebtedness, in contrast with less than $75,- 
000,000, or % of 1% of such indebtedness in 1925. These 
figures are given for the first time in a new book, ‘‘Revenue 
Bonds,”’ by John F. Fowler Jr., published recently by 
Harper & Brothers, New York, and retailing at $3 per copy. 


The book carries a foreward by Robert Moses, New York City’s park 
commissioner, who has been responsible in large part for the Triborough 
Hed e, bre vi Hudson Bridge, arkway and other revenue 

md projects. 

Revenue bonds are defined by the author as bonds issued by a ning al 
mental body in connection with a publicly owned revenue acing im- 
feoy arene’ payabie as to both principai and interest soley from the earn- 

gs of the project. Although this method of financing was first adopted 
about 1895 by Spokane, ash., in connection with its municipal water 
works, it did notattract wideattention until the Port of New York Authority 
sold $34,000,000 bonds in 1936 to commerce construction of the 
he ey eo Bridge and Arthur Kill Bridges. Under the recent impetus of 
lending by the Reconstruction Finance Corporation and the Pubiic Works 
Administration for self-liquidating projects, the development of revenue 
bonds progressed rapidly, according to the writer; but private capital on 
assumed the leading role in revenue bond financing and in 1937 the Bs lic 
flotations of such securities established a new high record at$152,000 , or 
17% of that year’s total public offerings of State and municipal bonds. 


New Jersey— Municipalities Found Exceeding Debt Limita- 
tions—Officials of more than 180 New Jersey municipalities 
face possible prosecution for exceeding legal debt limits, 


according to a United Press dispatch from Trenton on Nov. 4. 

Walter R. Darby, State Commissioner of of Local Government, said the 
excess from a few cents to more than $175,000. The debt limit law 
provides that officials responsible for its violation by a municipality shall be 
guilty of a misdemeanor punishable by a fine of $1,000 and a maximum term 


of three years in a 
that on the advice of the Attorney General he had notified 


ones Beach 


Mr. Darby sai 
county prosecutors in the communities affected. Charges of excessive debt, 
he said, do not accuse the officials concerned of misuse of public funds but 
only of violation of the debt limit law. 


New York State—Resuli of Voting on} Constitutional 
Amendments—Six out of the nine amendments proposed to 
them by the Constitutional Convention were adopted by the 
voters of the State, it was shown on Nov. 9, when tabulation 
of the vote became complete in New York City, and fewer 
than 1,000 election districts were yet untabulated on most 
of the amendments upstate. 


The three amendments to meet defeat were numbers 2, 5, and 7. The 
first of these would have reapportioned the Senate and Assembly Districts 
in the State, increasing the number of | lators. The next pro 
amendment would have created a tenth judicial district and provided for 
judicial review on both law and fact for administrative agencies. The last 
would have prohibited the election of public officials by any system of 

roportional representation, such as has n in force in the election of the 
ew York City council. 

The first, or so-called ‘‘omnibus’’ amendment, which contained 49 pro- 
visions, among them the extension of home rule in the cities and the pro- 
vision for buses for children in denominational schools, was adopted by a 
narrow margin. With $12 upstate districts missing, the vote for this amend- 
ment was 1,397,259 in favor of it, and 1,170,690 againstit. It carried both 
the city and upstate counties, though counties outside the city gave it 
smaller favor than did the five metropolitan counties. 

The second amendment was badly beatn. A majority of 516,370 votes 
was cast against legislative reapportionment in a vote of approximately 
2,000,000. 

The grade crossing amendment, number three in the list, swept in easily 
by 592,377 votes. It received 1,395,574 votes in its favor to 803,197 against 
it, with 807 election districts missing. This amendment, increasing the 
amount of money which the State 5 provide for the elimination of grade 
crossings, was expected to speed their a on. 

Amendment 4, the housing amendment, extending the power of the State 
and cities to subsidize housing, had an even wider margin of victory. 

With 809 districts missing, the affirmative majority for this proposal 
was 756,640 votes, with 1,584,711 cast in its fayor to $27,071 cast t 
it. In this instance, a three-to-one verdict in favor of the proposal from 
voters in the city was responsible for the sweep, though the measure was 
carried upstate 509, votes to 482.508. 
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The judiciary amendment was snowed under by 803,904 votes. 

Amendment 6, the so-called ‘‘rights-of-labor” amendment, freezing into 
the constitution the statutory protection which labor now enjoys, was 
adopted by an even more impressive majority of 915,962, with 1,225 election 
districts still uncounted. 

The prohibition of proportional representation was defeated by a majority 
of 684,463, with 800 districts missing. The social welfare amendment was 
adopted overwhelmingly, with 1,779,000 voters registered in favor of it 
to 837,232 voting against it in all districts of the State except a missing 873. 
The ninth amendment, grew oy | New York City to increase its debt 
limit to provide the funds needed for transit unification was adopted by a 
vote of 1,331,758 to 821,996 preetews ten ause of the large favoring vote in ou city. 


Bond Proposals an and Negotiations 
ALABAMA 


ALABAMA STATE TEACHERS COLLEGE (P. O. Jagheenyiie), 
Ala.—P WA LOAN APPROVED—It is reported by President C 
ette that the Public Works Administration has approved a i of $44, 14.000 
for construction purposes. 
BARBOUR, Ala.—WARRANTS OFFERED TO rad te $90.000 





issue of 3% % semi-annual school warrants is efiaed 
tern f Bir ham for public wow 5 fh a5s: 
—* §3 0 ham for Pulows: $1,000 in 1942 40 “1080, 92 


enon. $1 000 83000 in 1953. $1,000 in 1954, and $5,000 in 
eae = Bank of Co Clayto 


1962. Prin. and int. ae te at the Commerce, 
COFFEE COUNTY (P. O. Elba), Ala.— WARRANTS ponds ne a TO 
PUBLIC—An issue of $135,000 344% semi-ann. school warrants are bein ng 


ae by Steiner Bros. of ee ahaa gl general investment. Da 
0 8. Denom. $1,000. Due Feb. 1, as follows: $2,000 in $940. 


if Se dt oft, $3,000 in 1942, $4,000 in 1943, $6,0U0 in 1944 to 1946. 


1855400 


7,000 in 1947 to 1950, $8,0U0 in 1951 to 1954, $9, JU0 in 1955 to 1957 and 
10,000 in 1958 and 1959. Prin. and int. payable at the Enterprise Bank- 
‘Co., Enterprise. These warrants are legally issued by the Board of 
ucation of the Mg and are payable from a voted tax of 3 mills for 
school purposes, proceeds of the tax being pociiosty ph ed by law 
and by sok a ma eo the Board, for payment of principal and interest on 
the warrants. The lien on this tax is continuous and remains in force 
during the life of the warrants, the tax havin a Sete voted beyond the last 
orndike, Palmer & Dodge 


maturity. Legality approved by Storey, 
of Boston. 
COVIRGTON COUNTY (P. O. Andalusia), Ala.— WARRANTS 
OFFERED TO PUBLIC—An issue of $120,000 34 % 8 semi-annual 
of iSucetion ~e ital outlay warrants ore t “ ot 1. tose Marx & Co. 
or public su —wy iy Yo Denom 
ue "Feb. 1 as Soller iis. $760 00's ‘in Abdo to 1951, 
5/000 in 1952 to 1954, 000 in 1955, eo $1 Reg 1960. 
1 and interest Bn at the First National Bank, These 
nny are issued for onae outlay building purposes an to 
counsel are secur a first lien on the nen hg 4 ey 
tax subject, to $95. 000 warrants outstanding matting 
1939 to 1955, incl. Issued subject to approval rd jay 3 Saree. 
Thorndike, _ - & Dodge of Boston. 

* CULLMAN COUNTY (P. O. Cothman). Mo. W AanAg TS OF- 
FERED TO PUBLIC—Ward, Sterne & Co. = Birmingham is offering for 
blic a tion a $44,000 issue of a 5's som -ann. refunding warrants. 
Dated Aug. 15, 1938. Denom. $1,000 ue Feb. 15 as follows: $3,000 
in’ 1949 16°1988, and $2,000 in 1959 to 1 Prin. and int. payable at 
the Leeth : National Bank, Cullman. These w warrants are payable from and 
constitute a continuing preferred charge on the voted county-wide three- 


miil ad valorem tax of Pa county. The pledge of the tax to pay this issue 
pledge hereafter ante. but is subordinate to pledges 


yment of $103,000 warrants maturing in annual 
instalments 1939 to 1 


inclusive 
fh ELMORE COUNTY (P. O. Wetumpk 
TO PUBLIC—An issue of $100,000 3 

ogres ws Ward, Rene: & Co. o' 


ka), Ala.— WARRANTS OFFERED 
% semi-annual school warrants is 
ham 4 scenes! Sevens. 


Dated N $1,000. 33-008 
in 1951, $7,000 tn 1952, $10,000 in in 1965 to pre58. $i2, 000 ou 1959. 3,000 
in 1960, and $5,000 in 1961. int. paya le at the First ational 


ka. Wiens AH are payable from and constitute a 
erred charge on the voted county-wide three-mill ad valorem 


made for th yment or $75, 600 warren maturing in annual instalments 
1939 to 1949, inal. | subject to warrant. of legality of Storey, Thorn- 
dike, Palmer & Dodge of Boston. 

ESCAMBIA COUNTY (P. O. Brewton), Ala.— WARRANTS OFFERED 


O PUBLIC—A $15,000 issue of 34. A . school warrants is being 
‘ered Ward, Sterne & 


off by Co. of m, for 
Dated June 1, 1938 om. $1,000. Due $3,000 1, 1946 to 1950 
Prin. and int. payable at the Citizens ,B n. warrants are 

constitute a preferred on the voted County-wide 

,606 annually. 


pal 

ter e, but i is 
Payment of the other 
Story, 


$129 000 tstan ae to be approved by 

F warrants new ou . Legality a vi 

Fe ete Palmer & Dodge of Boston. ” 
JACKSON COUNTY (P. O. Scottsboro), Ala.— WARRANTS SOLD— 

It is re that $220,000 34% semi-ann. school warrants were pur- 

chased by Ward, Sterne & Co. of Birmingham, paying a price of 101 ‘2h 


ARIZONA 


ied tinue tasks tapenalan 317176000. offered an Nov Bev ati 
175, on Nov. 
eee ee one ae ae ds received were rejected. The Liman are 
engi Due fro 940 9 
water works extension, bonds. spans f+ 2. to 1959. 
$760,000 water works extension, bo Due from y2 SEED 20 1880. 
174,000 fre cneipeeane tonde. say 2 0 to 1959. 
83,000 library building bonds. Due from July 2, 1940 to 1959. 
PIMA COUNTY SCHOOL DISTRICT NO. 10 SS O. Tuscon), Ariz. 
—BONDS SOLD—It is reported that $20,000 44% bull ding bonds have 
by Peters, Writer , Christensen of ter Denom. 
$1 . Dated “ie 1, 1938. Due on Jan. 1 as follows: $3,000, 1943 to 
1948, and $2,000 1949 9. Prin. ay int. ae! pa. mans as the County 
Treasurer's ce. gt ™ to be approved 
& Dick of Denver. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 
LANDRETH BUILDING, ST. LOUIS, MO. 




















ARKANSAS 


STATE AGRICULTURAL AND ANG MECAaCAL COL- 
x Smith, ee heer o that « loan of $110,000 ha has pd, 
a a 
Li Diitee Waste Ldetinbarnshn do thaubine conseuceee ga 


proved by the 
poses. 


pur- 





Nov. 12, 1938 


Hot Springs) Ark.— 
Board of 


Chronicle 
HOT evaines SCHOOL DISTRICT (P. O. 


BOND SALE DETAILS—We are informed by the Clerk of the 

ye | eat io 2.500 (not $40,000) school building bonds purchased 

oie. oT. oe ney & Sons of Little Rock, as de ant 246.58 2 ae 
105. 5° je lasted here ie rE VA . 2566—are dated 1 


938 
<3 mature on Jan. 1 as follows: Pt ee f540 to 1944, and $4,000, 1945 to 
bigs J ving a basis of about 3.23%. Fa payable J-J. Coupon bonds 

in $1, and $500 denominations. The first $22,500 bonds are 3s, the 
remaining $20,000 are 344% bonds 

SEARCY, Ark. __P URCHASER—It is now reported by the City At- 
torney cs the $12.000 5% semi-ann. city hall and fire station bonds sold 
on Oct. 28, at a price of f 106. 27, as noted in these columns—V. 147, p. 2892 
—were Rk by Mr. . Collison of Bald Knob. 


CALIFORNIA 


KERN COUNTY SCHOOL DISTRICTS (P. O. Bakersfield), Calif.— 
SCHOOL BOND SALES—The two issues o mds aggregating $15,700, 
offered for sale on Nov. 7—V. 147, p. 2727-——-were awarded to Howell, 
Douglass & Co. of San Francisco, as 3 is. atpar. The issues are as follows: 
$13,700 Arvin School District hens. Dated Aug. 8, 1938. Due from 

Aug. 1, 1941 to 1949. 
Antelope School District bonds. Dated Aug. 8, 1938. 
$1,000 on Aug. 1, 1939 and 1940. 

The $25,000 issue of Pershing School District bonds offered at the same 
time—V. 147, p. 2727—was peschans urchased oD ny 3 by Donnellan & Co., yan 
Dean Witter & Co., both of g a premium of 
equal to 100.15, a net interest cost ep about 8%, on the bonds vided 
as follows: $5, as 5s, maturing on Oct. 1939: * the remaining $20,000 
as 2s, maturing $5,000 from Oct. 3, 1940 1943, incl. 


FRESNO COUNTY (P. O. Fresno) cedee iataremaian BOND SALE— 
The $1,200 issue of Sentinel School District bonds offered for sale on 
Nov. 4—V. 147, 2727—was purchased by the Union Safe Deposit Bank 
of Stockton, as “his at par, reports the County Clerk. No other bid was 
received, he states. 

LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—CORRECTION 
ON SCHOOL BOND SALE—In connection with the sale of the $400,000 
Alhambra school Reeds to the Security-First National Bank of Los Angeles. 
as 3s, at a price of 101. a a basis of about 2.84% (not 3.34%) as noted 
here on Oct. 22—V. 14 2566), it is stated that the bonds are obliga- 
tions of the Alhambra City ‘High Schoo! District. Due from July 1, 1940 


to 1961. 
ORANGE COUNTY (P. O. Santa Ana), Calif.—PRICE PAID—It is 


now reported by the County Clerk that the $45,000 Capistrano Union High 
School District bonds awarded on Oct. 11 to Blyth & Co., Inc. of San 
p. 2566—were sold as 3 %s, fora premium 
Due from 1939 to 


Due 





Francisco, as noted here—V. 147 
of $227. 50, equal to 100.505, a thus of about 3.69% 
1958 incl. 

RIVERSIDE COUNTY SCHOOL DISTRICTS (P. O. ge org le 
Calif.—BONDS NOT SOLD—It is stated by the County Clerk that the 
three issues of school bonds not to exceed 5% semi-ann., aggregating $132,- 
000, offered for sale on Nov. 7—V. 147, p. Ses and 2893—were not sold as 


all bids were rejected 
$64 ,000 Soenenans School District bonds. Dated Nov. 1, 1938. Due from 


1940 to 1960. 

43,000 Coachella School District bonds. Dated Nov. 1, 1938. Due from 
1940 to 1955. 

25,000 Mecca School District bonds. Dated Nov. 1, 1938. 
1940 to 1951. 

VENTURA COUNTY SCHOOL oseraicrs (P. O. Ventura), Calif. 
—BOND OFFERINGS—Sealed bids will be received until 10 a. m. on Nov. 
14, by L. E. Halloweilt, County Clerk, for the purchase r the following 
issues of bonds aggregating $300,000: 
$250,000 24 % erue-enn. Ventura Union High School District bonds. Due 

600 D 1939 to 1948. These bonds were authorized at 
ie. rahe y inaia on Sept. 23. 
50,000 iF, semi-ann mg Paula Blementery School District bonds 
€ $5,000 Dec. 1939 to 1948. These bonds were Seal 
ae thealeaies ve ty 4a 27, by a vote of 849 to 288, 
Dated Dec. 1, 1938. Denom. $1,000. Prin. and int. payable at the 
County Treasurer's 9 The bonds will be sold for cash and 
less than par and accrued interest to date of delivery. Enclose a certified 
check for not less —— 2% of the par value of the bonds bid for, payable 


to the County Clerk. 
COLORADO 


COLORADO (State of)—REPORT ON OPERATION OF OLD AGE 
PENSION PLAN—In a lengthy article devoted to ‘Latter-Day Townsend- 
ism,’’ appearing in the October issue of ‘‘Tax Policy,’’ the following report 
was ‘given on the operation of a monthly pepsion plan in this State: 


Colorado Takes a Plunge 
Colorado has the dubious distinction of einen making a piunge in the 
orado voters 


direction of Townsendism. On November 3, 1936, the Co 

adopted a constitutional amendment authorizing $45. 00 monthly pensions 
for all qualified citizens over sixty. Eighty-five per cent of the receipts 
of both sales and liquor taxes and 10% o i: eritance taxes and ee 
tion fees were earmarked for the purpose of pa these 

The Colorado financial situation appears to have gone from bad to worse 
following this legislation. he earmarked revenues have been inadequate 
for the pension 2 eae. The State paid the full amount for five mouths, 
but the aon payment has dropped each month since than and it has 
aver a month for the last eight months in contrast with $27.58 
din hs ye month under the previous plan. About 9,000 ms have 

n added to the relief rolls as a result of the reduction in the a 
age Lage oh 65 to 60 and relaxation in the requirements for showing need of 


State ai 

Other relief groups have suffered as a result of the diversion to pension 
payments of revenues formerly used for their ouepers. Funds formerly 
used for unemployment relief, vid to dependent eo to the 
blind, and other social services, have been diverted to ol pensions as 
a result of the earmar provision. Many persons in dite 2 need of relief 
have suffered a drastic reduction in State aid. 

The estimated State deficit for the biennium 1937-1939 is placed at 
‘a Ba nage A $3, i 000 with the third, fourth and fifth class appro- 

amount to $697, 299 omitted from the reckoning.’’ Total taxes 
anes at an all time high. 

eanwhile, several old-age pensioners ae sued the State to compel 
payment of the full $45.00 monthly pension. In a test case in Adams 
unty, Judge Homer Preston held that the 1936 qunneees constituted 
a oe aan guarantee and that the State must not o yr fi resume $45.00 
monthly payments immediately but also must make up back payments 

due since eo 1, 1937 when the amendment — effective. 

If the Supreme Gourt ogre this ruling, it will mean ‘‘immediate and 
complete State bankruptc i to the Federation for Workable 
Old-Age Pensions, Inc., 
November 8 ballot to Sepeal the $45. 00 amendment and restore control 
of pensions to the Legislature. 

GRAND JUNCTION, Colo.—BOND paren e tenes bids will be 
received until ase of an m. on a f 16 bee . Soderstrum, City Manager, 
for the issue of $100 water revenue bonds. Interest 


rate is not ble pated Dec. 
as follows: $e. 000 in exceed 14, “payable -D and 


Due from 


-_ 
. 
: 


in 
of M P. Tallmadge of 
pack for’ $3,000. eeukin ts ska Car? Treasurer. 


CONNER TICUT 


notes at 0.227% discount. Due June 15, 1939. 
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dder— Discount Prem. 
Ae ge ieee api ari pai ilps ero 0.25% $1.60 
I Ha alas dish ae acnsiniandins hin dita dled chi 0.26% 2.00 


NEW BRITAIN, Conn.—BOND AND NOTE ISSUES SOLD—The 

= 000 234% bonds offered Nor. 9—V. 147, p. 2892—were awarded to a 

compeset of Brown Harviman & Co., Inc.; Hemphill, Noyes & Co., 

a iret fichigan Corp., ail of New York, at a price of 105.919, a basis 

of about 1.92%. The bonds, described herewith, were publicly offered to 

yield from 0. 50% to 2.10%, according to maturity: 

$330,000 water fund bonds. Dated Juiy 1, 1938 and due July 1 as follows: 

$15,000 from 1940 to 1955 incl. roa $10,000 from 1956 to 1964 incl. 

160, 000 school bonds. Dated Jul 1, 1938 and due July 1 as follows: 
$7,000 from 1940 to 1955 incl. and $6,000 from 1956 to 1963 incl. 

NOTE SALE—The following $145,000 coupon notes which were fared 
at the same time were awarded jointly to Lazard Freres & Co. and B 
Van Ingen & Co., Inc., both of New York, as 1s, at 100.229, a basis of 
about 0.912%. 
$20,000 revenue notes, 2nd issue. Due $4,000 on June 30 from 1939 to 

1943 incl. Dated jens 30, 1938. 
125,000 revenue notes, 3rd issue. Due $25, 000 on June 30 from 1939 to 
1943 incl. Dated June 30, 1938. 

Second high bidders for the $490, 000 24% was the account of Lazard 
Freres & Co. and B. J. Van Ingen & Co., Inc., which offered to pay a price 
of 105.649. For the gas, 000 notes, R. L. Day & Co. and Cooley & Co. 
of Hartford joined in making an offer of 100.217 for 1s. Numerous other 
bids were submitted for the respective loans. 


“NEW LONDON, Conn.—NOTE SALE—R. L. Day & Co. of Boston 


purchased on Nov. "4 an issue of $600,000 tax anticipation notes at 0.26% 
Socsmes. pine $1.50 premium. Due May 22, 1939. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - FLORIDA 
Branch Office: TAMPA 
First Natienal Bank Building T. 8S. Pierce. Resident Adanager 


FLORIDA 


FLAGLER AnD. VOLUSIA COUNTIES, OCEAN SHORE IMPROVE- 
MENT DISTRIC P. O. Datona ach), ang ge be SALE POST- 
PONED—It is aan J. Pierce, Secretary of the Board of Bond 
Trustees, that the sale of the $1,052,000 coun highway refunding bonds, 
which had been set for Nov. 4—V. 147 - 2727—was postponed because 
of a court order. The issues are divided & as follows 














91,000 4% semi-ann. highwa cetundtes: bonds “Due Dec, 1 ae Saou: 
* $34,000 in in 1941; $46,000 in 1942; $48 000 in 1943; $50,000 in 
2.000) in $54,000 in 356.000 ia 1947, and 

«s7,900 $3338, pa Due 
fo ows: "$61,000 in 1840; 963 463000 10 1850, $07 000 tn 1951, ‘369,000 


224,000 semi-ann. 063; $76,000 in 1954, sind $38,000 in ioe on 
follows: 
oy Ba Sate Ae in 1957; $51,000 in 1958; $56,000 in 1959, 


Dated Dec. 1, 1937. Denom. ¥i. ,000. Prin. and int. payable at the 
Guaranty Trust Co., New York. he bonds are general obligations of the 

, and all the taxable property therein, uding homesteads, is 
subject to the levy of unlimited ad valorem taxes for their Payment. 


FLORIDA, State of—REPORT ON MUNICIPAL SITUATION—The 
following statement is ove on the October ase of the monthly quota- 
tion sheet put out by A. B. Morrison & Co., 

“Since the European 8. scare subsided, tne ‘cane for Florida municipal 
bonds nas increased noticeably. This has reacted in price advancements 
in a number of the issues an ‘has been especially marked in the better- 
known names that are wer 4 dealt in, such as Miamis, St. Petersburgs, 
Coral Gables and similar bonds. One exception to this has been the decline 
marketwise in tne ~ gy Dretenee ah rict bonds and C. D.s brought 
about by the refusal of the Reconstruction Finance Corporation to lend 
approximately 50% against the debt of this  dietaies. 

‘Another cenarenting development in Florida has been the elections that 
nave been neld for proposed Federal PRs pos projects. Quite a number of 
the litical aeons have voted favorably on creati additional 
bond debts for self-liquidating purposes where the Public Works Adminis- 
tration has cooperating with a gift. Some were turned down by the 
voters and in other instances the elections failed to carry, owing to the 
fact that the State law requires in a bond election that at least 50% of the 
qualified voters go to the pals and that the majority of those voting, favor 
the issue submitted. In those instances where at least 50% of the qualified 
voters did not go to the polls, tne elction of course, was automatically lost. 

‘The question of a levy ‘of taxes on homesteads to meet debt service 
on Board of Public Instruction bonds was decided as regards Palm Beach 
County, a eral Court issuing a peremptory writ of mandamus Pp bee | 
a ay the 10-mill levy on homesteads to meet debt service on Board o: 
Public truction bands. 

**A case was recently brought into Court where a hearing has been asked 
on a petition in bankruptc y for a Special Road and Bridge District of one 
of the Florida counties. decision determining whether the S al Dis- 
tricts of a County can avail themselves of the provisions of t measure 
will be awaited with interest.’ 


JACKSONVILLE, Fla.—BOND OFFERING—It is stated by J. E. 
Pace, City Auditor, that be he will receive sealed bids until 10 a. m. on Dec. 20, 
for the purchase of a $250,000 issue of not to exceed 6% 
bonds. aes 000 trons 1940 to 1949 incl. 


KSONVILLE, Fla.—CERTIFICATE OFFERING—It is stated 
J. Yom City Auditor. that he will receive sealed bids until 10 a. m. on 
Dec. 5, for the purchase of an issue of $1, 175,000 not to exceed 4% sem 
ann. electric revenue certificates. Due as follows: $100,000, 1940 to 1930, 
and $75,000 in 1951. 
Fla.—BOND REDEMPTION hf atte is stated by George 
v eee” City Co mpisolles et Pra impro t bonds numbered 
308 to G00" Sito 639° 64 . 668 10,673, 7879 to 682 and 684 to 
red of the city, p dF S00 a are called for payment under date of 


1. 
Dei Dec. 1, 1912. Due Dec. 1, 1962, caliabte Dec. 1, 1932. 
bonds and in interest accrued thereon to da te called eee ae 
nm presentation in negotiable form scocenee by“all 
uent coupons at og | Chemical Krust Co., of 
Dec. 1938 ae — ‘aa will be 
er. Listas shall cease on said bonds 


nn.r 


Said 
or after that date u 
ae 1, 1939 and su 
New York City. Coupons mat 
paid upon tation and 
on date ed. 


GEORGIA 


BOND a hp a is stated by J. W. Westmore- 
taal’ Chick ot Csnmmcll sealed bids untii noon on Nov. 22 


e 
for the of a $209,000 issue of 3% cou. 
ponds. Dated Nov. 1, 1938. Denom. $1,000. 


are to be deliv 
art been fa bone Principal pal and inte —— yable in s Suguste, oF a 
finan 2 ~! Le adel chock by TK 2% ‘ot the par value of the bonds. 


COLUMB — D OF FERING—We are inf Marshall 
7 ¢ e will receive ‘scaled. bids until 11 a. m, 


3) lee. 21, for the 
, on ,’ 
or bonds $305,000." 

Addition . $1,000. Due 
ov. 1 from 1939 to 1960, and $2,000 from 1951 to 
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$46,000 Public School Bond+, Deaoam. $1,000. 
90,000 ky oa t Botids. ‘Beno 000." Dax D 
rovemen on om 
Nov. 15 from 1939 to 1968, = ue — 
90,000 Sewer Bonds. Lacey $1, 000. Due $3,000 on Nov. 15 from 


Pool "Bens, Denom. $500. e $1,000 on Nov. 15 
fro to 1958, and $500 from 199 to 1568" incl 

42,000 Hospital Improvement Bonds. Denom. $1,000. Due poe on 
Nov. 15 from 1939 to 1950, and $1,000 from 1951 to 1968, 

All of said bonds are dated Nov. 15, 1938, and bear interest from cans at 
the rate of 3% per annum, payable on May and Nov. 15. Principal and 
interest pavalie in in Columbus: coupon bonds with registration Privileges; 
not optional before maturity; direct and general obligations of the city. 

The validation Wwere valida on these bonds were prepared by the City 
Attorney and they were validated by order of the Muscogee County Superior 
Court on Oct. 15. ee | ety of Storey, Thorndike, Palmer 
& Dodge of Boston, wil ay he issuance of the bonds is author- 
ized by: Constitution of G a, Art. Vit Sec. VII, Pars. 1 and 2. Code 
of Georgia of 1933, Sec. 87-201, ‘et . Charter of the City of Columbus. 

Bids shall be unconditional, and for the total amount of $365,000 of 
bonds. Each bid must be accompanied by certified check, ayable to the 
city, in amount of $5,000, to secure the city inst loss ting from fail- 
ure of the bidder to comply with the terms of t he bid. The bonds will be 
prepared and furnished by the city, and be delivered to purchaser, or his 
agent, at Columbus. 


FITZGERALD, Ga.—BOND OFFERING—It is stated by A. H. Den. 


mark, Secretary of the City Water Light and Bond Co ion, t h 
will receive ye, by until 3 p. m. on Dec. 5, for the purchase none 
following issues % semi-ann. bonds ega ting $63 ,000: 

annually. 


$10,000 city hall : ey Sail bonds. Due $1, 
35,000 school bonds. Due $2,500 annually. 
yoy oR Sh Ep apd d h iss cert 
ate m made on eac A 
check for Sop ‘of the bid is required. rex _ 


FLOYD COUNTY SCHOOL DISTRICTS (P. O. Rome), $s SonDs 
OFFERED—Bids were received until 10 a. m. on Nov. 12, by J. L. Lanham, 
Attorney for he edie for the purchase of the following 4% semi-ann. 


pou 500 Moble 3,500: 
Bark Me chool District bonds. Due $325 from Dec. 20, 1939 
7,000 Johnson § Hichiool District bonds. Due $350 from Dec. 20, 1939 to 
Dated Dec. 20, 1938. 


IDAHO 


LAKE HIGHWAY DISTRICT @, < o- -, camertiie) Idaho—BOND 
SALE—The $20,000 issue of refunding bo ered for sale on Nov. 5—V. 
147, p. 2727—was awarded to the First ete Bank of Cottonwood, as 


Bel TTRIN'S Toke abs on or aor Bee nega” 8S: Duebvom 
ILLINOIS 


CHICAGO SAMETARY DISTRICT, Ill.—TENDERS WANTED— 
Sealed tenders of series A oe eee bonds of 1935 oem, 89 Ge 


haust the sum of about $3 480,500 rename available for 


securities will be received ‘ trict easurer, til 
1l a. m. on Nov. 14, at B10 Se South Caieey, bg Cc - Menders 
ice an 


must fully describe the bonds offered and state both the doi 
average yield to maturity at which the bonds be sold to the pa pened 
Tenders may be submitted in the siamalien or may be conditioned w 
the acceptance of all or none of the bonds offered. hey must remain 
until 11 a. m. on Nov. 15. Delivery of bonds to be made on or about 
Nov. 21 at District Treasurer's office. Price named must not exceed par 
value of the bonds offered. 


ROCK ISLAND, Ill.—BOND GALS Fg him ode. foll ad- 
ditional information Bay. respect to poromesee by the 


city, as report 147, p. 2893: Of th a "650 +f revenue 
bonds sold to C. Ww. MeNesr & Co., Inc. Chicago, the block of $1,350,000 
already delivered were sold as 3 %s, at 98 57, mature from 1 to 1972 
incl. Of the $324, ware as nates bonds sold delivered to Stifel, 


sold as 34s, at 98.51, and mature 
were sold as 34s, at 96.28, and 
are due from 1950 to 1953 incl. Sale of the $224,000 portion was previously 


noted in V. 147, p. 2275. 


ST. CLAIR COUNTY 2. oO. Dettoviie), Ge on SALE CON- 

TRACT CANCELED—D. Prindabie, Clerk, reports that the 
of Su soanaea the contract —~ A which the H. C. Speer 

& Sons Co. of C urchase $4,500,000 4% bridge revesus 

bonds.—V. 147, p. 1 . 


VILLA PARK, Ill —BOND Seis DETAILS-—The Channer Securities 
Co. and Baliman & M ‘0 Were also members of the account 
— reqenety | Purchased sa issue 10 of $155.0 a 4% water revenue bonds, as 

eported in—V. 147, p. d was par plus $6,725 premium, 
pe ons to 104.33, a basis wy a. 3.55" saat Bb 


INDIANA 


ADAMS COUNTY (P. O. Deenter) Ind.—BOND SALE—The $33,000 
county hospital bonds offered Nov. ij—v. 147, DP. i ae awarded 
to the Central Securities Corp. of Fort Wayne. ated N , 1938. Due 
$1,000 July 1, 1940, and $1,000 Jan. 1 and July 1 from toat to 1956, incl. 


BERNE SCHOOL TOWN, Ind.—BOND SALE 1g eH ipo iar, 
schoo! bonis awarded to the City Securities Corp., 147, 
p. 2893—were sold as 24s, at par plus $289 nn ye poo ND 100.80 


CEDAR CREEK TOWNSHIP v. O. Lowell), Ind.—BOND SALE 
DETAILS—The $6,500 5% funding bonds purchased by McNurlen & Hun- 
147, p. 2567—were sold at par plus rt Riss 
60, a basis Of about 3.84% 938 
and or Pod follows: $500, July 1, 1939; $500 Jan. 1 and July 1 re 1940 
to 1942 incl.; $500 Jan. 1 and $1,000 July 1, 1943, and $1,500 Jan. 1, 1944. 


CENTE — SCHOOL by mnie 4 - os O. Crown Point, te int BOND 
Fr ge N ka te: the se purchase of ro) roe not to “exceed 5 ge 
m. on Nov 
> 8. Denom. 660" Das 


$1,000, July 15, 1939; 1,000" — OFF and Tul £6 trom 1940 to 1949, wae 
d $1,000. Jan. : $1.0 Bidder to name & a single rate of interest ex: 


was to p 


ina ae of \% of 2%; Pc Baso J-J 15. A certified check for 
cae the amount of the bid is required. opinion of Matson, Ross, 
& Clifford of Indianapolis will be the successful bidder. 


ual to 101.81, a basis of about, 2.85% ated 
Nov. 5 as follows: $30,000 from 1948 to 1951 incl. and $28,000 from 1952 


to 1958 incl. Other bids, all for Bice, were: 

Bidder— Premium 
Doss: 0’ Commt® & OO. ei ik cssnaectscnctancecccddsain 844. 
Calon’ Trust ght & of Fm ene La pabnche wend nemawmasdwiy 4.098 35 

artlett Knigl as aes ash teh Bales diahixsh'e dil maeleh ahi 6 aaiandiey ehias 456. 
Paine, Web & Go as naka ic atndniedie aaattly native sdacia inate 2;111.00 

HAMMOND D SCHOOL CITY, Ind.—BOND SALE—The $112,500 
Soho Nuveen _ Wo of Cl ~agg ES 2 088 ant @ua Mee, 1 

uv ° Py ° 
as follows: $35,000, 042: ty , 1948; $4,500 , and J ° 


Se Ene SE See am ea 2 OS 2788. 1 940 to 1949, i 
Int. Rate Premium 
John Nuveen & Oo-----;----------------------~ 14% BE 5:00 
. Hughes kOe OM, {MIN Aci atnah tn these 2 a 
lp Bes nearer Santer siniarneadetie ae 564. 
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HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OFFER- 
ING—Ned F. Brown, County Auditor, will receive sealed bids until 10 
a. m. on Nov. 29 for the purchase of $50,000 3% courthouse and county 
jail bonds. Dated Nov. 15, 1938. Denom. $500. Interest J-J. A 
certified check for 3% of the issue, payable to order of the Board of Com- 
missioners is required. 

HUNTINGTON SCHOOL TOWNSHIP (P. O. Huntington), Ind.— 
BOND SALE DETAILS—The $42,000 344% school bonds purchased by 
the First National Bank of Huntington—V. 147, p. 2728—-were sold at a 

rice of 106.626, a basis of about 2.51%. Dated Sept. 1, 1938, and due 
P1400 on March 1 and Sept. 1 from 1939 to 1952, inet. 


INDIANA STATE BOARD OF AGRICULTURE (P. O. Indianapolis 
Ind.— BOND SALE—A group com of Stranahan, Harris & Co., Inc., 
Toledo, A. C. Aliyn & Co., Inc., Chicago, and Kiser, Cohn & Shumaker & 
Co., Inc., Indianapolis, was awarded on Nov. 2 an issue of $625,000 3% 
State Fair Grounds Bide. bonds at a price of 102.14, a basis of about 2.75%. 
Dated Nov. 1, 1938. Denom. $1,000. Due Jan. 15 as follows: $25, ; 
1941 to 1943, incl.; $30,000 in 1944 and $65,000 from 1945 to 1952, incl. 
Principal and interest (J-J) payable at the Fletcher Trust Co., Indianapolis. 
Legality to be approved by Matson, Ross, McCord & Clifford of In- 
dianapolis, Bankers re-offered the bonds on a _ basis of from 1.25% to 
2.75%, according to maturity. Second high bid of 101.77 was submitted 
jointly by the Indianapolis Bond & Share Corp. and City Securities Corp., 
Indianapolis. This was followed by a tender of 101.14 on behlaf of Harris, 
Hall & Co., Paul H. Davis & Co., Kelley, Richardson & Co., all of Chicago, 
and the Milwaukee Co. 

NDIANAPOLIS SCHOOL CITY, Ind.—-BOND SALE—The $135,000 
coping grade school bonds offered Nov. 8—V. 147, p. 2893—-were awarded 
jointly to Mercantile Commerce Bank & Trust Co., St. Louis, and Alms- 
tedt Bros. of Louisville, as 2s, at_par plus $2,447.50 premium, equal to 
101.813, a basis of about 1.85%. Dated Nov. 14, 1938 and due as follows: 
$10,000 on Juty 1 in 1941 and 1942; $5,000 Jan. 1, 1943; $10,000 Jan. 1, 
1944; $5,000 Jan. 1 and July 1, 1945; $5,000 Ae 1947; $10,000 on Jan. 1 
from 1948 to 1952 incl.; $5,000 on Jan. 1 in 1953 and 1954, and from 1956 
to 1960 incl. Second high bid of 101.388 for 2s was made by Phelps, Fenn 
& Co., Inc. and Fletcher Trust Co. of Indianapolis, jointly. 


Y COUNTY (P. O. Portland), Ind.—BOND OFFERING—Charies 
shoe County Auditor, will receive sealed bids until 2 p. m. on Nov. 21 
for the purchase of $63,000 not to exceed 344% interest hospital bonds. 
Dated Oct. 10, 1938. Denom. $500. Due $1, July 1, 1939 and Jan. 1, 
1940, and $6,000 semi-annually thereafter at the semi-annual interest pay- 
ment period, until Oct. 10, 1944 at which time the last $6,000 will be re- 
tired. Bidder to name a single rate of interest expressed in a multiple of 
Y%of1%. Acertified check for 5% of the bonds bid for, payable to order 
of the of County Commissioners, is required. The approving legal 
opinion of Matson, Ross, McCord & Clifford of Indianapolis will be furn- 
ished the successful bidder. The bonds are payable from unlimited ad 


valorem taxes. 
LAND SCHOOL TOWN, Ind.—BOND OFFERING—Martin Fe 
wie Secretary of Board of School Trustees, will receive sealed bids 
until 2 p. m. (Central Standard Time) on Nov. 23 for the purchase of 
$19,000 not to exceed 4% interest school addition bonds. Dated Oct. 1, 
1938. Denom. $500. ue Oct. 1 as follows: $500 from 1940 to 1947, 
ines.; $1,000 from 1948 to 1950, incl., and $1,500 from 1951 to 1958, incl. 
Bidder to name a singie rate of interest to be pene in a multiple of 44 of 
1%. Interest A~O. A certified check for $1,000, payable to order of the 
School Town, is required. The bonds are unlimited tax obligations. 


NORTH JUDSON-WAYNE TOWNSHIP CONSOL. SCHOOLS (P. O. 
North Judson), Ind.—BOND OFFERI Ne — eee McSweeney, President 
of Board of School Trustees, will receive sealed bids until 10. a.m. (Central 
Standard Time) on Nov. 26 for the purchase of $5,000 not to exceed 4% 
interest school town bonds. Dated Nov. 26, 1938. Due Jan. 1 as follows: 
$800 in 1942 and $700 from 1943 to 1948, incl. Bidder to name a single 
rate of interest expressed in a multiple of 4 of 1%. Interest J-J. A cer- 
tified check equal to par value of the bond or bonds bid for must soccmspeay 
each proposal. Legal approving opinion of Matson, Ross, McCord 
Clifford of Indianapolis will be furnished the successful bidder. 


OSGOOD, Ind.—BOND OFFERING—Helen B. Holdton, Town Clerk* 
Treasurer, will receive sealed bids until 11 a. m. on Noy. 18 for the pur- 
chase of $13,500 not to exceed 444 % interest sewage works bonds. Dated 
Nov. 15, 1938. Denom. $500. Due $500 on Jan. 1 and July 1 fror 1941 
to 1953, incl., and $500, Jan. 1, 1954. Proceeds of the issue will be used in 
the p of the present privately owned sewage works serving the town. 
The bonds are direct obligations of the town, payable from unlimited ad 
valorem taxes. Legal o on of Matson, Ross, McCord & Cuifford of 
Indianapolis will be furnished the successful bidder. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BIND SALE 
—The $70,000 coupon infirmary bonds offered Nov. 10—V. 147, P 2120 
were awarded joint:y to the City Securities Corp and the Indianapolis Bond 
& Share Corp., both of Indianapoiis, as 2s, at a price of 101 12, a basis of 
about 1.77 Dated Nov. 1, 1938. Due $4, ’ Mey 15 and ,000 
on Nov. 15 from 1939 to 1948 inci. Second high bid of 101.0y for 2s ‘was 
made by the Harris Trust & Savings Bank of Chicago and the National 
City Bank of Evansville, in joint account. 


WAYNE SCHOOL TOWNSHIP (P. O. North Judson), Ind.—BOND 
OFFERING—Annie Vessely, Trustee, will receive sealed bids until 10 a. m. 
(Central Standard Time) on Nov. 26 for the purchase of $10,000 not to 

4% interest school bonds. Dated Nov. 26, 1938. Due Jan. 1 as 
follows: & 60010 1942 and $1,400 from 1943 to 1948, incl. Bidder to name 
a singie rate of interest in a multiple of 4 of 1%. ified 
check equal to par value of the bond or bonds bid for must accompany each 
pro; . The bonds are direct obligations of the school townsh . Ave a 
proving legal opinion of Matson, Ross, McCord & Clifford of Indianapo 
will be furnished the successful bidder. 

WHITE RIVER TOWNSHIP (P. O. Walnut Grove), Ind.—BOND 
OFFERING—Carl 8. Brown, Township Trustee, will receive sealed bids 
yout 2 . m. (Central Standard Time) on Nov. 28 for the purchase of 

12,7 ) 

hite River ool 


% interest bonds, divided as follows: 
1375 Twp. schoo’ ; : € $2,000 on 
June 15 and Dec. 15 from 1940 to 1952 incl. and $2,375 on June 15, 


953. 
75 White River (Civil) Twp. community bldg. bonds. Due $3,000 on 
ne Dec. 31 from 1940 te 1957 incl. and $2,375 on June 30, 1958. 
All of the bonds will be dated Nov. 15, 1938. Denoms. $1,000, except two 
Fora interes SB 40" A eabiied chek for 81-000, pasate to onder 
e we. . or ’ 
of the = opinion of Matson Ross cCord & 


Clifford of Todilanapolls will be furnished the successful bidder: The bonds 
are fea tax obligations of the School Township or Civil Town- 


ship, as the case may be. 
IOWA 


ALTON INDEPENDENT SCHOOL DISTRICT (P. O. Alton) lowa— 
BOND SALE—T building Gaition or), offered 





he $8,000 issue of school 
for sale on Nov. 3—V. 147, p. 2728—was awarded to the White raul 
Corp. of Davenport as 24s, paying a premium of $6, equal to 100.0 
according to_th etary. Dated Nov. 1, 1938. Due from 1940 
to 1949 incl Basia 


BOONE, lowa—BOND OFFERING—Bids wili be received until 7:30 
p. m. on Nov. 16, by L. Comite, City Clerk, for the purchase of 
an $87,500 issue of city hall bonds. idders are to name the rate of in- 
terest. Dated Dec. 1, 1938. Denom. $1,000, one for $500. Due Nov. 1 
as follows: $4,000 in 1949, $4,500 in 1950; $7,000 in 1951, and $12,000 in 
1952 to 1957. Bonds maturing in 1956 and 1957 are optional on and 

prod {LYN INDEPENDENT SCHOOL DISTRICT (P. O. Brook- 
lyn), lowa—BOND SALE—The Ei. ,000 issue of cou gymnasium 
torium off ov. 


Paine, W & Co. of Chicago as 2}4s, paying a price of 101.87, a basis 
of about 2.31%. Dated Nov. 1, 1938" Dus from Nov. 1, 1940 to 1957, 
inclusive. 


Y COUNTY (P. O. Spencer), lowa—PRICE PAID—It is stated 
eo County ‘kattios that the $9,000 jail bonds purchased Vieth, 
& Wood of Davenport, as 1%s, as noted here recently—V. 147, 

. 2567—were at a price of 100.033, a basis of about 1.74%. Due on 
y 1 from 1939 to 1 . 


Financial 
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DUBUQUE INDEPENDENT SCHOOL DISTRICT (P. O. Dubuque) 
lowa—BOND OFFERING—Both seaied and oral bids wiil be received 
until Nov. 16, at 7 p. m., by Alois A. Kaufmann, Secretary of the Board 
of Directors, for the purchase of a $420,000 issue of buil bonds. Dated 
Nov. 1, 1938. Due $60,000 Nov. 1, 1943 to 1949. All bids shalt specify 
the rate of interest and ail matters being equal, the bid of par and accrued 
interest or better for the lowest interest rate will be given preference. Prin. 
and int. (M-N) payable at the District Treasurer's office. The bonds will 
be payabie both as to principa: and interest from specia. taxes to be .evied 
upon all the taxable property in the district. The district will furnish the 
approving opinion of Chapman & Cutler of Chicago. The purchaser must 
pay the cost of printing the bonds. Enclose a certified check for $2,000. 


EAST WATERLOO INDEPENDENT SCHOOL DISTRICT (P. O. 
East Waterloo)—lowa—BONL OFFERING—It is stated that both sealed 
and open bids will be received by Charles N. Hosterler, District Secretary, 
until Nov. 14, at 7.30 p. m., for the purchase of an issue of $150,000 school 
building bonds. Dated Dec. 1, 1938. Denom., $1,000. Due Dec. 1, as 
follows: $7 .v00 in 1939 to 1942; $8,000 in 1943 to 1946; $9,000 in 1947 to 
1950; $10,000 in 1951 and 1952; $11,000 in 1953 and 1954 and $12,000 in 
1955. ‘The award will be made on the most favorable bid of not less than 
par and accrued interest. Prin. and int. payable at the District Treasurer’s 
office. These bonds are to be general obligations of the district, secured by 
ad valore.. taxes on all taxable property in said district, and are to be 
issued for the purpose of paying the purchase price of part or all of a school 
house site and for the purpose of paying part or all of the cost erecting and 
eyuipping a school house to be erected on said site in the district. The 
wvvaru Wul furnish the approving opinion fo Chapuian & Cutler of Chicago. 
wuclose a certified check for $4,500, payable to the District. 


= =. - _ = 

FARNHAMVILLE SCHOOL DISTRICT (P. O. aFarnhamville), 
lowa—BOND SALE—The $15,000 issue of building bonds offered for sale 
on Nov. 7—V. 147, p. 2894—was awarded to the Carleton D. Beh Co. of 
Des Moines as 3s, paying a price of 100.30, according to Harry J..Wright, 
District Secretary. P Sadan . 
FOREST CITY, lowa—BOND SALE—A $24,200 issue of municipa 
building bonds was offered for sale on Nov. 4 and was awarded to the 
¥irst National Bank of Mason City as 1%s, paying a price of 100.123, a 
basis of about _1.72%. Dated Nov. 1, 1938. Due from Noy. 1, 1939 to 
1946 inclusive: PE ee eS —? - P| 


GREENFIELD, lowa—BOND OFFERING—It is reported that bids 
will be received until Nov. 14, by the Town Clerk, for the purchase of a 
$16,000 issue of 34% semi-ann. electric light refunding bonds. aia. 


HULL, lowa—BOND OFFERING—It is stated by G. 8S. De Motsa, 
Town Clerk, that he will receive bids until 7:30 p. m. on Nov. 22 for the 
purchase of not less than $10,000 and not more than $14,000 not to exceed 
3%_semi-ann. water works improvement bonds. 


HURON CONSOLIDATED SCHOOL DISTRICT (P. O. Mediapolis) 
lowa—MATURIT Y—It is now reported by the District Secretary that the 
$10,000 refunding bonds purdhased by the Carleton D. Beh Co. of Des 
Moines, as 3s, at 2 price of 100.54, as noted here—V. 147, p. 2729—are 
due as follows: $3, , 1945 to 1946, and $4,000 in 1947, thos giving a 
basis of about 3.42%. ua 


pa KINGSLEY SCHOOL DISTRICT (P. O. Kingsley), lowa—BOND 
SALE—The $31,000 issue of building bonds offered for sale on Nov. 3— 
V. 147, p. 2567—-was awarded to the Carleton D. Beh Co. of Des Moines, 
as 244s, paying a premium of $15.00, equal to 100.048, 
2.49%, accoi to the District Secretary. Dated Nov. 15, 1938. Due 
from 1940101955. ..tt—im_eeds G8 ual aioe oofeam 
m LAWTON CONSOLIDATED SCHOOL DISTRICT (P. O. Lawton 

lowa—BOND SALE DETAILS—We are now indeed ter the Distriee 
Soceeeeny that the $29,500 school remodeling and addition bonds purchased 
by the Carleton D. Beh Co. of Des Moines as 3 4s, at a price of 100.69, as 
noted here on Oct. 22—V. 147, p. 2507—are coupon bonds, dated Nov. 1, 
1938, and maturing on Nov. 1 as follows: $1,500 in 1940, and $2,000, 1941 
to 1954. giving a basis of about 3.15%. Interest payable M-N. 


LE MARS INDEPENDENT SCHOOL DISTRICT (P. O. Le Mars), 
lowa—BOND OFFERING—It is stated by Geo. W. Sturgis, District 
Secretary, that he will receive bids until 2 B- m. on Nov. 18, for the pur- 
chase of a $50,000 issue of school bonds. ated Nov. 1, 1938. Denoms. 
$1,000 and $500. Due May 1 as follows: $6,000 in 1944; $5,000 in 1945,; 
$6,000 in 1946 and 1947; $7,000 in 1948; $6,000 in 1949, and $7,000 in 1950 
and 1951. Bidders to name the rate of interest poyatte May and Nov. 1. 
Legality to be approved by Chapman & Cutler of Chicago. 


LEON, lowa—BOND OFFERING—It is reported that bics will be re- 
onre.- aaa ‘a5 Bs m. on ok 16 by ateer ee City Clerk, for the 
ure ofa 2 issue of sewer outlet lant bonds. Th 
bonds and iegal opinion are to be furnished by whe city. = Pr , 


LUVERNE INDEPENDENT SCHOOL DISTRICT (P. O. Luve 
lowa—BOND SALE DETAILS—It is now reported that the $6,000 building 
bonds purchased by the Carleton D. Beh Co. of Des Moines, as noted here 
recently—V. 147, p. 2729—were sold as 234s, and mature $1,000 from 1940 
to 1945, giving a basis of about 2.70%, on the price paid of 100.20. 


ST. ANSGAR INDEPENDENT SCHOOL DISTRICT (P. O.FSt. 
Aueger) lowa—BOND SALE DETAILS—It is stated that the $45,000 
24% refunding bonds sold recently, as noted here—V. 147, p. 2728— 
mapa a5 folie? $4,000 Se TGS, $3,000, 1a Se EEeT Tn EL an a 

ure as folllws: $4, ; $3,000, 1940; $5,000, 1941; $4,000, 
and 1943; $5,000, 1944 to 1948. ee 


SHELL ROCK, lowa—BONDS SOLD—It is stated by the Town Clerk 
that $2,681.77 street improvement,*special assessment bonds were offered 
on Nov. 1 and were awarded to the State Bank of Waverly, as 3s at par. 


WAUKON, lowa—BONDS SOLD—lIt is stated that $22,000 2%% 
semi-ann. park bonds were sold to the White-Phillips Corp. of Davenport, 
paying a price of luv.07. 


WEST DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. 
Des Moines), lowa—BONU SALE—The $164,00U issue of school bonds 
offered for sale on Nov. 7—V. 147, p. 2894—-was awarded to a group com- 
posed of the White-Phillips Corp., Vieth, Duncan & Wood, both of oven 
port, and Shaw, McDermott & Sparks of Des Moines, as 2 %s, paying a 
price of luv.549, according to the District Secretary. 


KANSAS 


OKETO, Kan.—BONDS SOLD—It is . 
have been sold ai par. reported that]$11,740 water bonds 


SALINA, Kan.—BOND SALE POSTPONED—We are informed by F. L. 
ry for me Clerk of the Board of Education, that the sale of the three issues 
of bonds aggregating $375,000, ee eduled for Nov. 7—V. 147, 

bl 














y 
p. 2729—was postponed ‘avorable decision of the State Supreme 
Court in a ry prone A a esta the validity of the - He Contes 
ot will probably be offered for sale about Noy. 21. The issues are 


$135,000 14% building bonds. Due on Jan. 1 as follows: $18,000, 1940 
and 1941; $19,000 in 1942, and $20,000, 1943 to 1946. 
140,000 2% % buil bonds. Due $20,000 from Jan. 1, 1947 to 1953 incl. 
100,000 244 % building bonds. Due $20,000 from Jan. 1, 1954 to 1958 incl. 
Dated Nov. 1, 1936. Denom. $1,000. Prin. and int. payable at the 
office of the State Treasurer in Topeka. 


Sw iCnir A, Kan.—BOND SALE—The $215,647.48 2 bonds offered 

ov. 7—V. 147, p. 2894—were awarded to the Harris & Sa 

Bank of Chicago and Estes & Co. of Topeka, jointly, at 100.035, a 

of about 1.99%. Award consisted of: 

$78,647.48 pavin . series No. 446 bonds. Dated Oct. 1, 1938. One bond 
‘or 7.48, others $1,000 each. Due Oct. 1 as follows: $7 ,647.48. 

in 19 9, $7,000, 1940, and $8,000 from 1941 to 1948 incl. Interest 


5,000.00 rip rap bonds, series 447. Dated Oct. 1, 1938. Denom. $500. 
$500 on Oct. 1 from 1939 to lots oo Interest A-O. 


50,000.00 k bonds, series 448 ted Oct. 938. Denom. $1,000. 
ue $5,000 on Oct. 1 from 1939 to 1948 inci : 
82,000.00 bonds, series 449. ated Nov. 1, 1938 


,000. Nov. 1 as follows: $8,000 
and $9,000 in 1947 and 1948. Interest 
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KENTUCKY 


CORYDON, By SOUNDS SOLD—It is reported that $27,000 water 
system bonds have been sold 


COVINGTON, Ky. —MA TU TRITY—It is now reported by the Oey 
Solicitor that the $275,000 3% semi-ann. funding bonds purchased by C. 
McNear & Co. of Chicago, at par, as noted in our issue of Nov. SY. ay . 
a | erent due as follows: £9,000, 1941 to 1965, and $10,000 in 1966 to 

‘ 


GARRARD COUNTY (P. O. Lancaster), Ky.—BONDS OFFERED TO 
PUBLIC—The Bankers Bond Co. of Louisville is offering for general in- 
Vestment at prices to geet from 1.75% to 3.25%, according to maturity, 
a $50,000 Ng i of 3% 7} semi-ann. coupon school ‘building revenue bo 
Dated Sept. 1, 1938. Due March 1, as follows: $2,000 in 1940 to 1946, 
and $3,000 in 1947 to 1958. Callable on 30 days’ notice on any interest 

Payment date at 104 for first five years; at 103 for the Sep five years; at 
Tos for the third five years, and at 101 thereafter. and int. payable 
at the County Treasurer’s office. Legality Sa by Woodward, 
Dawson & Hobson of Louisville. 


FRANKLIN COUNTY (P. O. Eyanbsert), Ky.—BONDS OFFERED 
FOR INVESTMENT—A $50,000 issue of 4% semi-ann. school building 
revenue bonds is being offered by the Bankers Bond Co. of Louisviile for 
general subscription at prices to yield from 3.00% to 3. Gi5%, ® 1 ROTEENIAE 
to maturity desired. Dated Sept. 1, 1938. Denom. $1, 0 ORO in 
as follows: $2,000 in 1940 to 1945, eae eRe id toss, saat 
1956 and 1957. Callable on any interest payment date upon 30 hy 
notice at 100 — a premium of 4 of 1% for each year or fraction thereof 
from redempt: date to date of maturity. Prin. ant! int. payable at the 
County Treasurer's office. Legality approved by Woodward, 
& Hobson of Louisville. 


MAYSVILLE, Ky.—BONDS SOLD—It is reported that $13,600 in~ 
cinerater bonds were sold to the State Bank & Trust Co. of Maysville. 


SHELBY COUNTY (P. O. Shelbyville) Ky.— BONDS OFFERED FOR 
INVESTMENT—The Bankers Bond Co. of Louisville is offering for public 
investment $24,060 4% semi-ann. school building revenue bonds at prices 
to yield from 2. 50% to 3.75%. Dated Oct. 1, 1938. ‘Due April J, as follows: 
$1,000 in 1942 to 1955 and $2,000 in 1956 to 1960. Callable on 30 days’ 
notice on any intersst payment date at 104 for the first five years, 102 for 
the next five years, and thereafter at par plus accrued interest. Prin. and 
int. payable at the County Treasurer's office. Legality approved by Wood- 
ward, Dawson & Hobson, of Louisville. 


Dawson 





Louisiana Municipal Bonds 
Bought and Sold 


Whitney National Bank 
of New Orleans 


LOUISIANA 


BEAUREGARD PARISH SCHOOL DISTRICTS (P. O. De Ridder), 
Lied tals i Nor Se Lit pe Book ware punsbane lah Oy 
offer or sale on Nov ‘were 
First National Bank and the City Sav Bank & Trust Co., both’ of De 


pay wt as 5%s, , pers 6 re of x to 100.037, according to 


e Secretary 0! 
Bhool District No. 3 bonds. Duefrom Oct. 15, 1989 1 1953. incl. 
$109, $0°000 School District No. 1 bonds. Due from Oct. 15, 1939 to 1958, ifcl. 


F SUPERYISORS € OF LOUISIANA STATE. UNIVERSITY 
AND AGRICULTURAL AND MECHANICAL COLLEGE (P. 

Baton Ro La.—PRICE PAID—lIn connection = the sale of the 
$2. im a AY Ae sepa annual ual construction and addition bonds to a syndicate 











Jones, Inc., of New Orleans, as noted here on Nov. 5— 
v cee b yes 14 stated by President J.M. — that these bonds were 
sold at de Dated Oct. 1, 1938. Due from Oct. 1, 1941 to 1958. 


Bf Ce AR DES JONS DRAINAGE DISTRICT oT (P.O. O. Kaplan), ~A -- 

DS SOLD—It is reported that the $50,000 semi pebaie 
om bonds offered for sale without success on Sept. 2 29° 9 wean a "bids 
were eae reaqee—\ 147, p. 2120—have since been ype by the State 

Kaplan, as 5s at par. Due from Oct. 1, 1940 to 1958. 

FRANKLIN PARISH Poe prernret. WARD NO. 19 (P. O. 
Winnsboro), La.—BOND SALE—The $10,000 bene of school bonds of- 
fered for sale on Nov. sv A SB. 2. 2568—was by the Winns- 
ES) B. Trust Co., according to the Secretary of the Parish 


BONDS NOT SR ict $12, -~ issue of School District, Ward No. S. 


and the Pe hool District, W No. 4 bonds offered at the sam 
time—V. 147, p. 2668 were not sold as all bids were rejected, It ie said 
that the Sch 


Board wiil meet on Nov. 15 to seli these bonds privately. 
Dated Dec. 1,1938. Due serially over a 20-year period. 


JEFFERSON PARISH (P. o. Gretna), La RICE LPAI i is now 
o 


ps covbngy that the f Sewerag 
as digs and bs, as noted headed by ‘Hyams, ; Glas & 


s and 
ae of $896.00, oaael ‘so 100.149, a net interest cost of 
1963. 


eid 
about 4.98%. Due on 1 from 1940 to 1 


JENNINGS, La.—BONDS NOT SOLD—The $123,000 _ of not to 
exceed 6% semi-ann. public \npcovessent bonds offered on Nov. 4—V. 
$87. p. 2729—-was not sold as all the bids received were rejected. It is stated 
dl nt teat’ sia that these bonds will be sold privately. Due from 

Ov 1941 to 


MERMENTAU, La.—BOND OFFERING—It is stated by the Town 
Clerk that pe will receive sealed bids until 7:30 p. m. on Nov. 29, for the 
purchase of an $8,000 issue of improvement bonds. 


ST. FRANCISVILLE, La.—BONDS SOLD—It is now reported that the 


7e5: 000 public improvement bonds offered for sale without success on Oct. 
, a8 noted here at the time—V. 147, p. 2568—-were purchased at private 
aie br ej Bank of Commerce & ‘Trust Go. of St. Francisville, and Walton 


& Jones of Jackson, jointly. Due from Oct. 1, 1940 to 1958, incl. 


ST. pps FARO SCHOOL DISTRICT NO. 5 P 2. .G O. Greens- 
burg) —BONDS SOLD—It is reported that the $8 school bonds 
‘age eV. 147, p. 1228—were pdrciastd by t the Bank of Greens- 
burg, as 6s at par. 

NSAS PARISH CONSOLIDATED SCHOOL DISTRICT “A” (P. 
Oo. J ), La.—BOND SALE DETAILS—In connection with =e 
sale of the § .000 schoo! Donds 19 thie First Na one) Tonk © Tries Go 

sega as noted here recently — 2568—i 

Secretary the School Board that J. G. Hiekman, Inc., of Vicks 


hal 


WELSH - is 
Board of ‘Trustees that the $70,000 issue of not to exceed ann. 
Sewerage District No. 1 bonds offered on Oct. 31—V. 147, ” 2277—was 
not sold as no bids were received. Dated Nov. 1, 1938. Due from Nov. 3. 











KENNEBUNKEORT, peg ering els SALE—The $95. pep coupon high 

1 bonds offered awarded to Frederick M. Swan & Co. of 

as 24s, ata of 101 366. baie of about 2.06% Saved Nov. 1 

1938. Denom. $1, Due Jan. 1 as follows: $7,000 from igh to 1944 incl. 
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and $6,000 from 1945 to 1954 incl. Principal and interest (J-J) able 
at the Second National Bank of Boston. Legality to be approved b PRD 
Gey, Boyden & Perkins of Boston. Other bide. ear — 


rm Int. Rat 

Second National Bank of Boston______________.___ 24% S ee01.319 
First National Bank of Portland_______.._-____.__.. 24% 101.07 
BB eo” SRE IIIS SER. - 24% 1uU.489 
H. M. Payson & Co am ke oan in Sage 100.10 
Brown Harriman & Co., Inc__ be bat aw ills wake 2% Q 100.009 
E. H. Rollins & Sons, Inc._____ sat saaaeilliaiiandaaiies 214% 101.68 
Edward L. Robinson & Co________ ontiaie 216% 101.65 

PORTLAND, Me.—BOND SALE—The 200, 
impt. bonds offered Nov. 8—V. 147 : 900 warded to Halsey, 


= * 2895—were awarded to Halsey, 
Stuart & Co., Inc., New York, as 145 at 100. Nas a basis of about L.74%. 


Dated Nov. 1, 1938 and du 

Sees e $10,600 on Nov. 1 from 1939 to 1958 incl. 
if — 

Goldman, Sachs & Co____......_.............-. —" Bare Of ess 

Salomon Bros. & pS RRS Mot Ba 2% 10n ees 
Cc. bed iat FRA EAS ec re 2% 101.377 

Estabrook & se ensgon os ap 0 Masi adlie anes ieee Utes te, el andes oeeanindh 2% 1.09 

Brown aS te. oe: ceeerrs A 100.579 

Burr & Co., Inc., and Chace, Whiteside & Co._.... 2% 100.515 

E. H. Roilins & ‘Sons, FO no. tides sectshiitnn te denies ictal, ta 24% 101.25 


BONDS PUBLICLY OF FERED—Halsey ,, Stuart & Co., Inc. re-offered 
the bonds to yield from 0.30% to 1.90%, according to maturity. . 


MARYLAND 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND OFFERING 
—Thomas P. Richards, Clerk of County Sperm gS will receive 
seaied ey until 11 a. m. on Nov. 29 for the purchase 0 f $60, 000 not to 
caonee 5% interest coupon road bonds. Dated N 1938. Denom. 

000. Due Novy. 1, 1943. Bonds will be Po EN as to princi 
only and bidder is required to ress the rate of a in a multiple 
4 of 1% and state the price offered per $100 of A certified check 

a % of the bonds bid for, payable to the order of the County Treasurer, 
ag Ry 


pORCEsTER COUNTY (P. O. Cambridge), Md.—BOND OFFER. 
ING—F. H. Vincent Jr., Clerk of Board of County © Commissigners 
receive saaniia bids until 2 p. m. on aoe 14 for the | purchase of 
coupon school bonds, Dated Noy. 1, 1938. Denom. $1,000. Due $10,- 
000 on July 1 from 1939 to 1956, ad 6g Rese to name the rate of interest 


in a multiple of 4% of 1% Bonds ma egistered as rincipal and _ 
be payable, together hin interest ( Ay at = County aa canter’ ’s offi 
The bonds are backed by the full faith, credit and taxing power of 
county. A te check for $2,500, payable to order of the Coun 
Commissioners, is required. Pe a ggpieie 5 opinions of Emerson unty 
H — J. age of Cambridge, and Ri anney, Ober & Williams 

of Bal e will be furnished the successful 


dder 
"1 Eisviow an a of this offeving was made in v. 147, p. 2895.) 


State of)—-$6,000,000 ge aad REVENUE BONDS 
pUbET ay ORF rFRED A up composed of Alex. ows + Rea of 
Baltimore, The First Boston .and B. J. Van R £.. cus both 
of New York, made public off on Nov. 9 of $6, it 4 % series 
bridge revenue nents at a price of 99 and accrued auetie. pion 


ously reported that the contracted to hase $& 
147, 2568). The to purchase $5, offered 


bridge revenue bonds.—V. 
bear date of Oct. 1, 1938 and mature Oct. 1, 1968. The bonds are redeem- 
able, = a whole at gs . in part on any interest date, at 104 from 
Oct. 1, 1940 thro "1946; at 103 thereafter through Oct. 1, 1952; 
at 10% thereafter ¢ aon Oct 1 , 1958; at 101 1 thereafter through Oct. 1, 
1964, and Without remium thereafter to mat 

Prin. and int. (A-O) payable at the office of hs Maryland Trust Co., 
Baltimore, or, at holder’s option, at the princi 7 office of the Guaranty 
Trust Co., New York City. Coupon bonds in 1,000 denom. registerable 
as to principal alone or as to both principal ane | yy and, in event of 
the latter, reconvertible into coupon bonds. nds do not constitute 
a debt of the State of Mar zene. nor a pledge a hy me ony. oe of the 


State; ae are 1 gh 7 ety from bridge revenues. to be a 
proved hy 3 nepal, of na sow ork, counsel e oo tae" tad 
cor) the tsorney iseeal of Mar for the State R 


Interest on the bonds, in the Gplaion ef of counsel, is exempt from all present 

Fed income taxes. The bonds and income therefrom are exempt from 
all taxation within the State of Maryland. Proceeds of the issue, together 
with Public Works Administration grants, are to be used for the construc- 
tion of two bridges on a national north-south Way com one 
bridge across the Susqu River at or near e de Grace, - 
land, and another across the Potomac River at or near Morgantown, Mary- 
land, both of which have been approved by the War Department. Gross 
revenues — the bridges less an annual operating charge of not more than 
$50,000 for collecting of Loony Hs =A Licines other charges wili be pledged 
solely for ‘the service of these bo: 


MASSACHUSETTS 


ATTLEBORO, Mass.—NOTE SALE—The Boston Safe Deposit & Trust 
Co. was awarded on Nov. 9 an issue of $150,000 notes at 0.153% discount. 
Dated Nov. 10, 1938 and due Nov-9, 1959. 9. Payable at First National Bank 
of Boston or at Central Hanover gt arash Xe New York City. Legal- 
ity y Boro. Thorndike, & Dodge of Boston. Second 

d of 0 125% oa % was made by the New ‘England Trust Co., Boston. 


BEVERLY, Mass.—NOTE OFFERING—John C. Lovett, City Treas- 
urer, will receive bids until 11 a. m. on Nov. 16 for the purchase at discount 
of $200, 000 notes, dated Nov. 16, 1938 and pare March 15, 1939, at the 
First National Bank of Boston or at Central Hanover Bank & Trust Co. m 
or Be York. Legality to be approved by Ropes, Gray, Goyden & Perkins 
of Boston. 


“BRISTOL COUNTY (P. O. Pha ge FE Mass.—BOND SALE—The 
$30,350 county agricultural school bonds offered Nov. 8—V. 147, p. 2895— 
were awarded to Second National ee of Boston as 1s, a 1 O84, a 
basis of about 1. Ath, & Dated Nov. 1938 and due Nov. 1 as follows: 
$3,250 in 1939 and $3,000 from 1940 ‘to 1948 incl. ® second: high bid of 
100.345 for 14s was made by Bond, J e & Co., Inc., Boston. A bid 
x 100. 100.26 for 1Ks, third best offer, was submitted by ‘Clince, Whiteside & 
oO. Boston 


ete Ktansncabaad Mass.—BOND OFFERING—John P. 
Treasurer, will receive sealed bids until 11 a. m. on Nov. 14 for the 
of $100.00 coupon water bonds. Dated Nov. 1, 1938, and due $5,000 on 
Nov. 1 from 1939 to 1958, incl. Bidder to name the rate of interest in ‘ 
multiple of 4 of 1%. Denom $1,000. Principal and interest (M-N 

yable at Second National Bank of Boston. Legality to be approved by 
ceak Gray, Boyden & Perkins of Boston. 


MASSACHUSETTS (State on) yee ke OFFERING DETAILS—In 


Dunn, Town 
urchase 


connection wish bl. be so Mey - 14 of $19,432,000 hurricane and 

Hurley eae go bee shies tn len Kew 
ur sta m or New 

York, (and that may be made Er ddivery of the bonds, 


+ vor t those cities. 
* METHUEN, Sempre OF FERING—Tom Longworth, Town Treas- 
ve sealed bids until noon on Nov. 15 for the purchase of 
$61, $61,450 coupon bonds, divided as follows: 
$16.000 meunicipel relief bonds. Due $2,000 on Nov. 1 from 1939 to 


45,450 sewer construction bonds. Due Nov. 1 as follows: $3,450 in 1939 
000 from 1940 to 1953, incl. 


and 33,000 
ine of ie haste ope Gaius Mov. 1 10%, One bond for $450, others 
ome. Bidder to le rate rt ee the entire $61,450 
as ges Principal and interest 


be expressed Yor a multi of ae ~ 3 32 os 
rte 5 N} payable at Second National oston 
Ropes, Gray, Boyden & peekins oe poorest 


Mass.—BOND SALE—The $58,000 water bonds 
to Esta 


E 


& Co., Inc., 


tively, for 2%s. 
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NEWTON, Mass.—OTHER BIDS—The following other bids were sub- 


mitted for the $260,000 bonds awarded to First Boston Corp., Boston, as 
14s, at 100.269, a basis of about 1.46%—V. 147, p. 2730: 
idder— Int. Rate Rate Bid 
Tyla & Oo., Ime. «<< 2 222 oo oo oon no eo eo eee e-e 1.50% 100.16 
ns a ccinaisinignrntael alata 1.50% ‘09 
Smith, Barney & Co. .-.......------------------ 1.75% 101.719 
The Second National Bank of Boston. -___-_.----.-- 1.75 101.587 
8. Moseley & Co. --------------------------- 1.75% 101.5065 
he & 00... -.2- ce ccwnccnconecesesee 1.75% 101.486 
Estabrook & Co-..---_----._~-- - 1.75% 101.358 
Bond, Judge & Co., Inc.; H. Cc. Wainwright & 
leak advan onnndiediins Oiemldieie 1.75% 101.326 
Halsey, Stuart & © iy MA nose etuinags an tanen 1.75% 101.034 


PEPPERELL, Mass.—NOTE SALE—The $40,000 coupon high schoo! 
notes offered Nov. 8—V. 147, p. 2895—-were awarded to Second Nationa 
Bank of Boston as 1 4s, at 100. 89, a basis of about 1.05%. Dated Nov. 1, 
1938, and due $5,000 on ev. 1 from 1939 to 1946, incl. Second high bid of 
100.70 for 14s was made by Chace, Whiteside & Co. of Boston. 


PITTSFIELD, Mass.—BOND SALE—R. L. Day & Co. of Boston pur- 
4 and issue of $133,000 police —e bonds as 1s, at 
T01. 165, a basis of about 1.21%. Da Nov. 1938 and due Nov. 1 
: $1 £50) om 1939 to 1941 incl., and $1 1,000 trons 1942 to 1948 
. and int. (M-N) payable at First National Bank of Boston. 
Logality to be approved by Ropes, Gray, Boyden & Perkins of Boston. 


READING, Mass.—BOND OFFERING—Preston F. Nichols, Town 
Treasurer, will receive sealed bids, in care of Second National Bank, Boston, 
until noon on Nov. 15 for the purchase of ee 000 co elementary 
school bonds. Dated Nov. 15. 1938. Denom. $1,000. "Des Nov. 15 as 
follows: $6,000 from 1939 to 1948, incl., and $5,000 from 1949 to 1958, incl. 
Bidder to name a single rate of interest expressed in a multiple of 4 of 1 %. 
Principal and interest (M-N 15) yable at the Second National (Sponk of 
Boston. Legality to be approved by Ropes, Gray, Boyden & Perkins of 
Boston, 

PA Re. ass.—NOTE OFFERING—Charles G. 

wilh bepeive onan bids until 11 a. m. on Nov. is for the 
Zootent. of $100,000 revenue anticipation notes, dated Nov. 16, 1938 and 
able Sept. 15, 1939 at the National Shawmut Bank of Boston. They 
il be authenticated as to genuineness and validit by siemernenegonse 
bok and  aegeeres as to legality by Storey, T' Thorndike, P & Dodge 





. Coker, City Treas- 
urchase, at 


’ SPRINGFIELD, Mass.—BOND OFFERING—G. Rice, City Tren. 
ay will receive sealed made wntel 11 a. m. on Nev, 16 for th © purchase o 


000 1 i. Derot 
Now” hes 1938.’ Denom. 000” Tire S55 000 on Rar 1 from 1939 to 


Bidder to name a single rate of interest in multiples of of 

1%: iD. and int. on compen bonds payable at the First National 

Boston, and the bonds be exchangeable for registered bonds 

or any multiple mane § at any time more than one ble at before maturity. 
Interest and 


bonds are pa 
office, who ts iaerent be y mail. of 1 
mented by a Public Works ‘Adtainistration grant of $1,340, 792. <A certi- 
fied check for 2% of ny issue, parable to to acer of the cit; , is peauired. 
Bonds be Thorndlice” Pain 


will approved as to oo the 
Dodge of Boston and certified by Tey Netional Bonk 


WALTHAM, Mass.—NOTE poesia ny W. Cutter, -eaoll 
will receive bi until 11 a. m. on Nov. 15 for the purchase at discount of 
Nacional’ dated Nov. 15, 1938 and payable 15, 1939 at First 
onal Bonk of entral Hanever Bank & Teast Os.. ew 
i te be aperoved by Sterey, Theradiiee, Palmer & Dodge of 


WATERTOWN, Mass.—BOND OFFERI NG—James H. Sheridan, 
‘Treasurer will recei 


1938. Denom. $1, Due Nov. 1 as follows: $9,000 from 71939 to 1943 

incl. $8,000 m eS to 1948 incl. terest 

in a multiple of 4% of 1%. Principal and semi-annual interest payable 

at the National Shawmut Bank of Boston. mapped to be approved by 
torey, Thorndike, Palmer & Dodge 


WORCESTER, Mass.—BOND OFFERINO—Herolé J. Tunison, _ Oly 
Treasurer and Collector of Taxes Eomve peated bids until 11 a. on 
re 15 for the purchase of of $293, 000 bonds to bear ee = at ‘eliher 


1 ed in th of: 
$38 Goo midipal reliet °D $2,000 in 1939 


m relief bonds. ue Oct. 1 as ee ate ll 
and 1 and B00 trom 1p41 co 1948 net 
261 ,000 municipal relief bonds. Due Oct. 1 as eaouer” °327, 000 in 1939, 
and 000 from 1940 to 1948 pactneye. 
All of the bonds will be dated Oct. 1938. Denom. $1,000. They 
ie if desired for fully registered 


at any time more than o de ear before 
Principal and semi interest no} Payable at the 
National Bank of Boston, which will cert ~~ Al the Legal 
oo of Ropes, Gray, Boyden & Perkins of Boston will be yt 
ul bidder. A certified check for 1% of ‘the bonds bid for, 


payable to aon of the city, is required. 


MICHIGAN 


arto an City SCHOOL DEST RIGS. Mich. "y. Seg BIDS—The 
‘ P00 sod bom an Soeetee Se Brown Harriman & Co re wt heed 
us 


a equal to 100.299, a basis of a 


’ D. 2896—were my ’bid- for as follows: 


glk’ beers & G0, Ine raha Meena 
» Stuart st ee ena diamiaboe wn be . 

un, Bosworth & DN LAER OLE AE LAA NOE 1 : 05.56 
First ichi ROD, Mbit dé ke cv etebods enw ad - 

ee ee 1 176-50 

8 is eee 6 OD... - cn cdceenctoninctmsasane 1%% .50 

‘Wright Martin & Co...._........-.--..--.--s-.-- 3 37.50 

we Cos nto eee 2u% 457.50 


tm Note—Crouse & Co. of Detroit submitted a bid which was declared 


P. O. Flint), Mich,— 
receive sealed bids at 


Joseph P. Ford, Clerk of the Com on ds at the 
office of McTaggart & Kra , 505 Dryden Bide. Fling until 
1 p. m. (to be o at 3 p. m.) on ov. 12 for the purchase of $134,000 
not to exceed terest omnes s suoply sys Aa 
Dated Nov. 1 Denom Rage nie shi ‘000, joai 
and 1942; 2 45,000, 1 1943 to 1980 incl s $10.0 000 from 1951 to 1959 

or rates of interest to be ex m eS 0! of 1% Principal and 
interest (M-N) a at at the C Citizens ee 
or at its t named by the District Co 


mmission 
— he bonds, payable to order of the Commission 
hall ‘be conditioned upon the Bhar my oor 
Guictonar'eliios® er Canfield PWosleek & Stone of Detroit, approving 
ity of the bonds. 


BLOOMER TOWNSHIP SCHOOL Meresce PSs 2 (P. O. Carson 
City), .—BOND Og ee gr Diswics Secteur, will 
receive sealed bids until 8 p. m. on Noy. 1 ifor the purchaselof not 
to exceed 4% in school bonds. 1938. in 
denoms. Due Gent. 1 as follows:¥$5 A T3590: $6, 1 to 
e.. sad 1943. Rate or ra to in 

4 of %. he yo = - 1) ar the 

State Bank Carson " bonds are paya from valorem 
taxes within constitutional limits, and, moreover, an additional 10-mill 


check for 2% the » Payable to order of the District 
, is . District will for the printing of the bonds and 
the yc pa agatieapogiancaghi.. 

4% on 


COLON, Mich.—BOND SALE—The $3,000 
bonds offered Hill 


Nov. 8—V. 147, p. 2896—were sold to E. 
» at par. 


ND OFFERING—Jobn R. Rohde, Vi' lage 
(Central Tim ) on 


not to excacdts% . 
water works revenue % 
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Nov. 1, 1938, and due Nov. 1 as follows: $1,000, 1940 to 1944, incl. + $3.000. 
1945 to 1954’ incl., and $2,500 from 1955 to 1958, incl. Callable after 10 
ears from dateofissue. Bidder to namea pha ie 
na multiple of \ of of 1%. Prin. and int. +. 2 -N) payable at the 

Treasurer's office. he bonds were authorized p Af ay yy + 

the Vi one 4 on x 3. A certified check for $500 

Successf' Senew Se ee ya he printing of the bonds. Vitiage will furn 

transcript of proceedings and legal opinion of Miller, Canfield, 

Stone of Detroit. 


HILLSDALE SCHOOL DISTRICT, Mich.—BOND OFFERING— 
Bernard L. Davis, Superintendent of Schools, will soge sealed bids ut- 
til Nov. 21 pS the Premese % me 200 not to eet eal 


cr register an. 15 pa Siows: 9h" 
Lagi 514 i Tous ‘ius “and $14,200 in 1944. Interest 
LAMAZOO, Mich.—BOND OFFERING—D. P. Turnbull, City Audi- 
tor, announces that the Cit yecchesing A gent will receive sealed bids until 
8 p. m. (Eastern Standard Time). ov. 14 for the purchase of $91,000 
not to exceed 4% interest coupon general obligation yop hy wed wach ot 
paving bonds. he bonds are issued specificaily t part of 
the cost of street paving which is to be assessed against pty: abutting Fro 
erty. Dated Nov. -¥" 1938. Denom. $1,000 and $100. Due $9, — on 
Nov. 15 from 1939 to 1948 incl. Rate or rates of interest to be exp 
- a multiple of \% of 1%. planar ge nd semi-annual interest exes at 
of th Te office. ed check for $1,000, payable to order 
— Ln 2 required. 
ccessfui bidder will be‘required to t the bonds and ail expences 
of ae their validity. A ad check for $1, » Payable 
order of the city, is required. 
ICHIGAN (State NO eg TM DEPARTMENT IN MARKET 

OR BON DS—It is announced that M aeez ©. Van Wagoner, State High- 
way Commissioner, will receive sealed bids until 2 m. on Nov. 16 of 

various described school district and highway vefunding bonds. 

MIDLAND, Mich.—BOND OFFERING—Anna E. Coons, City Clerk, 
will receive sealed bids until 5 p. m. on Nov. 15 for the purchase of $135, 300 
not to exceed 3% interest coupon with eee bonds. Dated Nov. 1, 

wom One bond for $300, o ers $1,000 Due Nov. 1 as follows: 
1943 hy bg incl.; $5, 000, 1947 to 1950 ‘incl.; $6,000, 1951 to 1063 
ge Pe 000 54 to 1957 incl $8 000, 1958 and 1959; $9,000 in 1960 and 
1961; S100 000 ~ 1962 and $9,300 in 1963. Bidder to name rate or rates of 
interest in multiples of 4 of 1%. Principal a interest (M-N) payable at 
City Treasurer's office. Payment of bonds and interest will be made only 
from revenues of the sewage system. A > oeeaee, check for 2% of the issue, 
payable to order of the City Treasurer, is uired. Bids shall be conditioned 
upon the unqualified opinion of Miller, Canfield, Paddock & Stone of Detroit 
popeeres the legality of the bonds Cost of opinion and printing of the 
bonds will be paid by the city. 

MONROE PORT COMMISSION ae O. Monroe), Mich.—BOND 
OF FERING—John C. McMillan, Chairman, will receive seaied bids until 
2 p. m. (Eastern Standard Time) on es 14 for the pardete of $175,000 
not to exceed 5% interest revenue bonds. Dated ma, 15, 36. 1996 and due 


Nov. 15 as follows: $5,000, 1941 to 1943 inci.; $6,000, 000 

and 1946; $8, poe 1947 and 1948; $9,000, 1949 and 1950; Oi from 1951 

to 1954 incl. and $11,000 from 1958 to’ 1960 incl. Principal and interest 
tate Bank of M Proposals will 


epee 15) payabie at the Dansard 8 onroe. 
conditioned on the approval as to validity of the Bo Dag ng! by Miller, Can- 
field, Paddock & Stone o a A certifi a oF a4 of the bonds, 
Payable to order of the Port Co he Commission 

OF apc for legal puted gotenee 5 and printing of the bo 


corporation, organized und?®r the 
statutes ae lewe Of ft An caer of - The Port District is co- 
terminus with the City of Monroe and has general taxing powers over ail 
of the real property 


thin the Port District for eral port purposes but 
such levy may not exceed two i one tamabis ye P 


ear. The Commission 
is authorized under Act 94 of Pu , a8 amended, to issue 


revenue bonds — able only from the revenues oF the issued “wil be of system 


cons! my nape he revenue bonds proposed to be ; Sa payee 
only from the revenues of the proposed Dock and Tansinal 2 
me WOSSO, Mich.—NOTE OFFERING—G. A. Van Epps, Cit 50 Gas 

receive sealed — until 3 p. m. on Nov. 14 for sie porenate 
gh exceed 6% interest paaeel obtigstion tax anticipation notes. $35,006 
Nov. 1, 1938. om. $1 pean Sept. 25, 1939, Frith interest pa 
on May 1 and Sept. 25. 1539 and interest payable City — 
urer’s office. ity wil Furniss, Fay opinion and pay Pe cost of printing 
the bonds A certified check for is required. 

NTIAC, Mich.—TENDERS WAN Lerten ° of 


receive sealed tenders of conies 2 


NOwapdneyO Eanis 
ND OF OF FERING—Sydn Ennis, Village 
sealed ‘bids until Pp. m. on Nov. 8 ee 

/ interest coupon sew: 


egallap pproving 0 0) eld, 

connection with The offering it is stated that 

ee of the -village, including the proposed issue, is 3% of the 

ie The. above offering was previously referred to in V.. 147, D. 2569.)__ 
0 D, Mich.—PRICE PAID— Wright, Martin & Co. of Detroit 

paid par in purc an issue of $30,000 general obligation water bonds as 

4%s.—V. 147, 2896. 


MINNESOTA 


“COTTONWOOD, Minn.—BOND OFFERING—Sealed bids will be 
L. T. Reishus, Village waa for 
Denom. $1,000. Due 


on 
the purchase of an $18,000 issue of sewer bonds. 
serially in from three t0,20 years. A. certified check for 2% of the bid is 
required. “ : P 
phat aeem yl Minn.—CERTIFICATE SALE—The $22,380 issue of 3 
P mi-annual certificates of indebtedness offered for sale on Nov. 7—V. 147, 
v, 38 ee eT Nationai Bank of ° 
jhe ont National +. the First National Bank, all of parang 
t Clerk. No other bid _was received, he states. 


¥ LITCHFIELD, Ming.—PRIGE PAID—We are nov are now informed ay the 

















Recorder ‘that the $65,000 sewage dis plant 
by O'S. Ashmun & Co of Seay: and Maire-Shaughnosey’ & Co, of 
St. , Paul. as noted Beg on Oct 33 iende. 2731—were sold as 2s, 

Peying 8, premium um of $576.00, equal basis of about 2.13%. 
Benom ma FLUO, $5. 000 19ST 1, 1938. © Due 9 a Nov. 5 000. 1944: $4:000. 
19454and 41946: 33-000" 1947: $4,000; 1948 and 1949: $5,000, 1950: $4,000, 











1951 and 1952, and $5,000 in te. Interest payable M-N. 
MINNEAPOLIS, Minn.—BOND SALE—The $2, 825,750 public rel relief, 


water works, work relief and perman DBT, were 
Nov. 10 and described in detail in V. 147 i475 i, were old at public suction 
toa te headed by Phelps, Fenn New Pog RE 
100.1627, a basis of about 2.23%. Dated Ni Go., ine, New, Yor 
Nov. 1 from 1939 to 1958, ‘ Also in the | grou: were: Stone 
Webster and Bl , Inc., F. 8. Mosel: Co., ebber & Co., 


e, 

Valley Trust Co., St. Louis; 
ble Securities Corp., Nashville; 
Michigan Corp., Detroit; Hannahs, 
‘wabacher 


& . 
Riter & Co., all of New York; Mississip; 
H. C. Wainwright & Co., " 
en Foes S Ce. ag yin ppl ee 

allin Lee Campbell, Phel: -, both ow ‘ork; 
& Co., San Francisco, the \ Dickey Co. of 
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28: of 100.426 for 2s, a basis of about 1.92%. Dated 
Bec. 1 1688 ana oe $75,000 on Dec. 1 from 1939 to 1948, inclusive. 
IN FOR INVESTMENT— 
oy tT the above a for public subscription at pri — 1% 


to yield 10 2 % 
2.35%, to interest rates and maturities = é pat eG 


> UNTYSINDEPENDENT SCHOOL DISTRI NO§27 
. O. Austin) Minn.—BOND OFFERING—We Fd pt cei By #8 
derson, Clerk of the School Board, that the said Board will receive ates 


af 
Delivery of said bonds will be made at the office of the District 
, or, at the Fam g of fog purchaser, at his office in Minneapolis or 


Treasurer, 

mat yt - or wage - i 

he bonds will 4*. yable at any suitable bank or trust com- 

pony Sotenates by the succemtal bidder, pf the school district agrees to 
the executed bonds and the approving legal opinion of Junell, 

Fletcher, by 7 Barker & Colman of polis, without cost to the 

All bids must be unconditional and accom ed by a certified 
check in the amount of $10,000 payable to the order of the district... 


NORTHFIELD, Minn.—BOND eee — a is r that sealed 
and auction bids wi: be received until 7:30 . on Nov. 22 by John Larson, 
City wg o the purchase of a “000 issue of not to exceed 3% 
semi-ann. h 1 bo . Dated Dec. 1, 1938. Denom. $1,000. Due 
$3, pratcn to 1956. The city will furnish the approving opinion 
Ff Fy ong etcher, rsey, Barker & Colman of Minneapolis, the cost of 

ii by the purchaser. Enclose a certified check for $2,000, 
pn FD to the city. 


RAMSEY COUNTY (P. O. St. | Paul), Minn.— 
velar. 000 issue of public wadion “Series N bonds offered for sale on Nov. 9 
147, p. 2896—was awarded jointly to Halsey, Stuart & Co., Inc., and 


ca-Blair a of $2.55 553.45, equal 
} “00. 587, a basis of about 1 59%. Ze uted § Nov. 1. 1938. 3.45. equal 
1, 1940 to 1949, incl. 
re- 


BONDS OFFERED FOR INVESTMENT—The successful bi 
offered the above bonds for public subscription at prices to yield fon 0 40% 
to 2.05%, to maturity. 


ST. CHARLES, Minn.—CERTIFICATE SALE—The $35,000 issue of 
3% semi-ann ann. paving certificates of indebtedness offered for sale on Nov. 7 
cl. 147, p. 2731—~was purchased by the First National Bank of St. Charles, 
reports the City Recorder. Dated . 1, 1938. Due in from 2 to 11 years 
from date; callable on any interest payment date. pes ma 


WABASHIA. SRECIAL SrHOOL. DISTRICT NO. 1 (P. O. Watseka), 
Minn.—BON. LE DETA ge see are yew | now informed 





Becrotary. that 5 $10, gt 3% om school 4 a at 
19, as noted h mara nee by t 
National Bank of iene. "Due $1,000 from 193 1948, incl. 


MISSISSIPPI 


” AMORY, Miss.—BONDS SOLD.—-te a yyreet that $100,000 street 
improvement ogo were a Le Fe ve & Co. of Jackson, the 
Bank o ‘pS and the ity Ba of Amory, jointly, as 348, paying 
a price oO 


BELZONI, Miss.—BOND SALE DETAILS—It = stated by the Cit 
Clerk that the 000 6% bonds the Citinens Bank 
Trust Co. of Belzoni, as noted in these os 147, og 
pat apeure om Fen. 1 as follows: $500, 1939 to’ 0 143; $1,000 
000, 1945 to 1948, and $500 in 1949. Coupon bonds Feb. r 
Denoms. $500 and $1,000. Interest payable FA. 


POLS SRP ARATE SCHOCK.. DEST RICT (P. O. Columbus) 
Miss.—BONDS SOLD—It is stated by T Lewis Jr., Secretary-Treas- 
urer, that a Sino, 000 school bonds Teticed « on Oct. 27, "when all the bids 
were rejected, as noted here—V. 147, p. aap pete ans been 
vor 7 Cady & Co. of Columbus, pa um of of $200. rel) 
a@ net interest cost of about 3. 12% on og -f as 

follows: $100,000 as \4s, maturing on Nov. 1: $3,000, 1939 to 1943; $7,000, 

944 to 1948, and $10, 000, 1949 to 1953; the remaining $50,000 as 3s matur- 
ing $10,000 from Nov. , 1954 to 1958 incl. 


COMO sataiinaer: SCHOOL DISTRICT (P. O. Como) 
the et 


"Oaa: at 


BONDS SOLD—It is stated Secretary t 18,000 4% 

school bonds have been Purchased Fecen ecently by the State ig My Bey 

FEE 2 Dremtum of $318.00, equal to l Bie. a basis of about 3.68%. 
Aug. 1, 1938. “Due $1,000 from 1939 to 1950, 


GLEN ALLAN coset DATED pcHoot. DISTRICT e. O. Glen 
Allan), Miss.— D SALE gp Linn “ee 15 000 
3%% semi-ann the Hest Ri dne Bank 


oa aekeal Gon 
Og yey ed y, were sold at par, and mature $1,000 


MAneESON “COUNTY (P. O. Gulfport), 
50 ,000 bo was purchased on Nov. 8 


issue < J. 8. Love 
& Co jackson and Kennet eth G. Price & Oo. of McComb, tly, as 4s 
at $00. 43 

HUMPHREYS COUNTY (P. O. Belzoni), Miss.—-BOND TENDERS 
ACCEPTED—In connection with the call for -y oF WE up to Nov. 7, as noted 
here recently —V . 147, p. 2427—it is stated by A. A paneer Cie. 
that the county p a total of $60, ome ae % refunding bonds from the 
Citizens Bank & Trust Co. of Belzoni, at 


INVERNESS, Mien -BON DS SOLD—It fe that $15,000 44% 
semi-annual water works and electric bo have 
purchased by the First National Bank of ntion om ted Oct. 15, 1938. 


MERIDIAN, Miss.—BONDS aD is stated by R. 8. Tew, City 
Treasurer, that the following 3 bonds pans 


17 a. have been by te composed of & 
pot of New ge oo the eeciabte tocar bf" of Kochvate. the First 
National Bank, the Meridian Securities Co eridian, and the 
Hibernis National Bank of New Orleans, aad es ices at 00.26. 
$130. 000 


street improvement, Series B bonds. 
67,000 s intersection, Series B bonds. 

ne ag Oct. 1, 1938. Legal approval by Charles & Trauernicht of St. 
Louis, Mo. 


oy ey Beye y! 3, Lk re ae DETAILS—lIt is now 

t semi-annual 
by am Gates & Co. of ons as noted here pig age gn’ 14? p 
2731—-were sold @ price o 1 as follows 


00.50, and mature 
$500, 1939 to 1948 5 and $1 ‘600. 1949 to 1952, py FE 443%. 
TRACY, Minn.—BONDS SOLD—It is reported that $12. 009, 2%% 


sewage were purchased at par by t 
& Merchante State Bank of Denom. $1,000. Dated Oct. os 1938; 
due $4,000 from Oct. 


» 1939 to 1941 incl. 
RG, ~ pny yeh 4 that $)75. 000 
VICKSBURG Ee Fpertes pe © 


school bonds were purchased on 28. 
ond aneanietes. paying et 00.25 ton $50 000 oe 2340, and 
$120,000 as 38. : 


WARREN COUNTY (P. O. Vicksburg), Miss.—BOND SALE DE- 
TAILS—In connection with enh FF A ,000 coupon court house, 
road and bri wean oe > Gee . G. Hickman, Inc. of Vicks- 
burg, at a 3 Toe png vod A BR, 147, p. 2427—we are 
advised ‘ag the bon 30000 In 1944 vo 1958, 0,00 aa and $5,006 

* to * , * 
Hg b 38000 maturing Oct 1, , $50,000 in 
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ncial Statement as of Oct. 5, 1938 
val hes 
Tout eda bi igo annncannnoon a RS 


8, the Co wh 3 had cash fund of $100,768 56. 


It also had ech oa warrants outstanding amounting to $50,000 


Feb. 15, 1939. 


ee OR THINGTON, Minn.—CERTIFICATE SALE—The $1350 
ot povins certificates of indebtedness offered for sale Fe Nov. 
15, BS 31—was awarded to the First Pye eH Trust 


do. 
inneapolis, as 2s, 
Due over a i5-year nw a price of 100.54 to the City Clore, 


YAZOO CITY, Miss.—BOND SALE DETAILS—It is stated by the 
City Clerk that the $40,000 3% semi-annual high school bonds purchased 
OF ine the Union Planters National Bank & Trust Co. of Memphis, at a price 
00.61, as noted here—V. 147, 2731—are dated Dec. 1, 1938, and 

000 from 1939 to 1948, giving a basis of about 2. 87%. 


MISSOURI 


DEXTER SCHOOL DISTRICT (P. O. Dexter), Mo.—PURCHASER— 
It is now saperten that the $30,000 school building bonds which were sold 
a, ag in July, were purchased by the Commerce Trust Co. of 


PRANKLIN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Union), Mo.—BONDS SOLD—It is reponse’) that $19,000 

34 % semi-annual school bouts have been purchased by Whitaker & ‘Co. 
of St. Louis. Dated Oct. 1938. 


MOBERLY SCHOOL DISTRICT (P. O. Moberly), Mo.—BONDS 
SOLD—It is reported that $80,000 234 % semi-ann, school bonds have been 
en gi Ag the ‘Mercant tile-Commerce B. & Trust Co. of St. Louis. 


MONTGOMERY CITY, Mo.—BONDS SOLD—It is stated that $26. 500 
water, sewer and fire department bonds were purchased recently by Baum, 
Bernheimer & Co. of Kansas City, paying a orice of $103.14. 


Souerek: 


RITENOUR CONSOLIDATED SCHOOL | DISTRICT Fr. O. Over- 
land), Mo.—PRICE PAID—lIt is om, ‘Ber 2% % semi- 
annual buil bonds purchased j ntly. by Baum, Aad ernheimer % —. és 
and Callender, Burke & MacDonald, bo’ City, as noted h 
—Vv. Ae oR 2731—were sold at a rice of 98 98.00, gry tnt about 2.93%. 
Due $25 on Feb. 1 in 1952 and 1953 


@ UNIVERSITY CITY, Mo.—BOND hq abe $1,052,000 various new 


capital issues offered Nov. 9—V. 1 47, —were awarded e* We 
composed of the Mercantile-Co: emaspaboe & Trust Co., is; 
wre wl Co., Chicago; First Boston © , New Yoru, ar oud Stix & 

. of 8 is, as 2s, at 100.27, a basis of ab ut 2.23 % Nov. 
te. fo38 ‘and due © seriady or on Feb. to 1958 ee Reoffered 
by the bankers from 110% 2 25%. ty. 


Ae "Scandia te maturit; 
Second high bid of 102.26 for 2}48 was made by the Mississippi Valley Tr 2st 


s WARRENSBURG, Mo.—BOND SALE DETAILS—It is now lntly by the 
Ad. the ony Clerk that the $20,000 street bonds me jointly by the 
Bank and the Peoples National Bank, both of Warrensburg, 
noted in our issue of Oct. V. 147, p. 2731—were sold as 2348 at per, 
and mature from July 15, 1939 to 1948 inclusi 


MONTANA 


er COUNTY SCHOOL DISTRICT er Sy (P. O. ig 
J y eg ney Le ear Weectes cee a ‘ a ae received unt 

Tschirgi, District Clerk, for of a ¥ 
Nov. 19, by Walter duchivai, Dist school bonds. over a period of 
14 years on the serial or amortization plan. 


CLYDE PARK, Mont.—BONDS EXCHANGED—It ee stated the 
Town Olerk that the $10,000 8%, annual seas A 
ree Be one ee t success 0: 6, as noted here at the time +a 
been exch ad with the holders of e original bonds. Due $1,006 from 


LEWISTOWN, Mont.—BOND SALE—The $50,000 issue of dis- 
pete plant bonds offered for sale on Nov. 5—V. 147, p. 2731—was 
the State Board of Land Commissioners, as 3s, at par, reports the 


City Clerk. 


“RICHLAND COUNTY (P. O. Sidney) Mont.—BOND SALE—The 
yay 422.30 issue of refunding bonds offered for sale on Nov. a 147, 

3732—was —- to the Wells-Dickey Co. of Minneapo as 2s, 
a yins a premium of $80.00, equal to 100.17, according to the =. y Clerk: 


RICHLAND COUNTY HIGH SCHOOL DISTRICT (P. O. Fairview 

Mont.—BONDS SOLD—It is t the $27,500 gymnasium 

offered for sale a) Sept. 24— Thay: 7. p. * 1811-—were purchased by the 
Land Commissioners 


State Board of 
NEBRASKA 


Ff DIXON COUNTY SCHOOL DISTRICT NO. 1 


e: Oo APones), Neb, 
—PRICE CE pte is now that the $21,000 3 semi-ann. 
struction Bender 


ett by Wachob- maha, as nosed 
here on ay ee rhe 147, "5 950-—were sold at a price of 100.952, a basis 
of about 3.42%. mes in'15 years. 


DGE COUNTY (P. O. F nt), Neb.—BOND SALE DETAILS 
_ are now ‘ by the County’ Clerk that the uf 5,000 hospital 
bonds sold as 14s, as noted here on Oct. 29—V. — 





Greenway & Co. of Omaha i00.24Jand they are 
due as f B: $0, in 1939 and d $7 payin a price of to 1949; optional after five 
years, gi a basis of about 1.69%. 

EMERSON, Neb.—BOND beorine DETAILS—It is now repessed 
Village Olerk that the $36,000 374 % aogier on a vee 
eae aren of Omaha, and p44. April 19 as follows: $2 re elie 
to 1949, Aes $3, 000, 1950 to 1955; calable after April 19, 1948. 


WRENCE, Neb.—BOND SALE DETAILS—It is now stated by the 
Clerk that the $22,000 refunding bonds nde whice were sexe « par, as 
recently— ae s J Pp. 2732—were 
Investment Co. of 


gee cee hen tani. T i940 to 1 1008. 
MEWAYNE, hy .—BOND gana DETAILS—1t us stated the City Clerk 
bonds by of 


1 
after five years. 
a : P. O. Hosking), 
WAYNE ‘COUNTY Sees. oseratcr re, 9 (P. O. 
Neb.— BON. SOLD—The Clerk of the Board of Education states 
$10 500 coool on 


NEW HAMPSHIRE 


MANCHESTER, N. H.—BOND OFFERING—F.*D. McLaughlin, City 
yar wil reir soled be unl 2p. on Nov. 16 fr the Duchaso 
cow as 
BED pant ae Set Shee nas Dated Ate “171098 and 
= ue A Te tlloms $7 000 from 1939.40 1043 ini. and $0 $6,000 
ia Interest F-A. 

Dated Oct. 1,71938 and’due Oct. 1 
to 1943 a pe 000 from 1944 
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NEW JERSEY 


BAYONNE, N. J.—BOND SALE DETAILS—The $530,000 4% Port 
Terminal bonds sold . par to Public Works Administration—-V. 147, 
2732—are dated Sept. 1936 and mature Sept. las follows: $10,000, 1941 
to in pe: $30,000 Re. 1946 to 1955 incl., and $20,000 from 1956§to 

nel. 


PRR MARDS TOWNSHIP SCHOOL DISTRICT (P. O. Bernards- 
ville), N. J.—BOND OFFERING—Sealed bids addressed to William Van 
Houten, District Clerk, will be rece = rap S, 2 m. on Nov. 21 for the 
purchase of $110,000 2,2%,2%, % Bog aan OF cegistered 
school bonds. Dated Dec. 1, igse "hae 000. Dec. 1 
follows: $5,000 from 1939 to 1948, incl., and $6, 000 from 1949 to 1958, incl. 
Principal and interest (J-D) payable at the Bernardsville National Bank, 
Bernardsville. Bidder to name a single rate of interest. Thesum required 
to be obtained at the sale of the bonds is $110,000. ‘The bonds are un- 
limited tax obligations and the eperoving legs! ¢ opinion of Hawkins, Delafield 
& Longfellow of New York City will hed the successful bidder. 
A certified check for 2% of the issue, payable to order of the Board of 
Education, is required. 


CHESTER TOWNSHIP (P. O. Maple Shade), N. J.—TENDERS 
WANTED—William E. MacKinn ownship Clerk, announces that 
Fureuast to certain provisions of r unding plan and in accordance with 

ownship Committee resolution adopted Ont, 18, 1938, sealed tenders 
of general refunding bonds, dated Dec. 1, 1936 and due Dec. 1, 1975, will 
be received until 2 p. m. on Nov. 29 at the Burlington County "Trust Ce.. 
Moorestwon., fiscal iscal agent Prices m1 Inust not exceed Par and accrued interest 


® EDGEWATER, N. J.—REFUNDI NG ISSUE APPROVED—In approv- 
ing the en. 8 proposal to issue $125,000 refunding bonds of 1948, th 
State $4 — Commission stated that the municipality’s tax auton 
history is far above average. 


HAMILTON TOWNSHIP (P. O. Trenton), x. | ged SALE—A 
syndicate com of Bancamerica-Blair C 7 Vam Ingen & + Go. se 
Inc., both of New York; Colyer, Robinson & 0., vee MacBride, Miller 
& Oo.. bots both of Newark; was the successful bid der at the offering of $1, $1 ae - 

or registered sewer bonds on Nov. 10-—-V 7.2 
ers bid Oy a  taeee of $1,086,000 bonds, naming an interest rate <eue 
and and peving = a ey of 100.94, a peat, of about & 43 % Dated Dec. 1 1 

1 a8 follo 78: $20,000, 1939 and 40: $22,000, 1941 and 1942" 
$24,000, 1943 to 1945 inc 5500 OD 1946 to 10 19 49 ine $ from 1950 
to 1966 incl.; $30, 500 fron i967 to 197 inel. and $20 000 in 1 19 iy A group 
headed by E. H. Rollins & Sons, Inc., bid for $} ,093,000 ds as 3348, a 
100. 31, Whise Biyth & Co.. Inc.. New Var: and pot the "offered to pay 

00.096 for a total of $1,095,000 4s. 


KEARNY w. J.—BOND SALE-——The $29.000 ving a iii 
off Nov. 9—V. 147, p. 2897—-were awerdee wkd —_ 
oe New York. as 2%s, at 100.71, 2 basis of 40%. 
1988 and due Ost 1 ae foowe: $2,000 trom 1930 ta 1968 incl. « wand 
T 000 in 1953. Second Dee of 100.69 for 2%s was made by J 
ippel & Co., Irc. of Newar 
SEA BRIGHT, N. J.—BOND OFFERING—E. W. Fary, Boro Clerk, 
will receive sealed bids until 8 p. m. on Nov. 17 for the purchase of $188,500 
not to exceed 6% interest coupon or registered bonds, divided as follows: 
$68,500 comer impt. bonds. Due in annual instalments from 1939 to 1972 
inc 








120,000 potty it. bonds. Due in annual seeelnenes from 1939 to 1953 
nel. Part of authorized issue of $165,000. 

All of a bonds will be dated Nov. 1, 1938. One in denom. of $500, others 

$i, ,000 each. Combined ma maturities, with payments due each Nov. l, 

go $10,000, 1939 to 1953 incl.; $2,000 from 1954 to 1971 incl. and 

#3 .500 in 1972. Principal and interest cae porate: at office of the 

ugh Collector-Treasurer, or at the Continenta Trust 

a ork City. Bidder to name a single —_ of interest. The sum req uired 
be obtai at the sale of the bon is $188, ~ 9g A certified cheek for 

2% of the bonds, payable to order of the boro is required. Bonds are 

unlimited tax obligations and approving legal o he of wena ds — 

& Longfellow of New York City will be furnished the successful 


maton TOWNSHIP SCuOOt. DISTRICT (P. O. Union), N. J.— 
D SALE DETAILS—The Union Center National Bank of Union oe 
a price, of eg an as of $12,000 5% improvement bonds 


VERONA, J. re. OFFERING CANCELED—tThe borough has 
withdrawn Paige og $3,500 not to exceed 6% interest storm sewer 
bonds, sale of which was scheduled to be held on Nov. 15—V. 147, p. 2898. 


VINELAND, N. J.—BOND OFFERING—Robert E. Beakley, Borough 
Clerk, will receive sealed bids until 3 p. m. on Nov. 22, for the Piarchase.o 4 
$100,000 not to seceea 6% inter st coupon or registered electric light 
bonds. Dated Dec. 938. Denom. $1,000. Due Dec. 1 as fol omen 
$6,000 from 1939 to 1943" incl. and $7,000 from 1944 to 1953, inel. Bidder 
to name a ie rate of interest ina multiple Bank 4 of 1% Princi and 


interest (J-D) payable at Vineland National B Co., Vineland, 
or at the Guaranty Trus New York Cit, A Aa ty ape check for 2% 
of the issue, payable to order of the Boro 


required. —_ 
opinion of ‘al — & Raymond of New York City w will be be furnished the 


successful b 
NEW YORK 


ALBANY, N. Y.—FAVORABLE AND ADVERSE FACTORS AFFECT- 
ING CREDIT 3 DIT STATUS —Bactors s which have had an adverse effect upon 
the city’s credit standing, some hich threaten to continue for several 

ears into the future, are its mye ty debt burden and tax rate; refund- 
ing of mat massrisies. es, resulting in slow cereaee 2 of debt; heavy opera oe 
unicipal water erutoms: unsound policies of ‘the ove overlap 
yc afk government; rapid ee in the pes 
Genie from s tions, a financisl st y'Drepared by by the the 
a = Lazard Freres & New York. ‘City e 

that iuemettiate abandonment of r of current aterioes 
Fe Sas rate os almost exorbitant pro ro and 
assurance t , equaliness on adop’ ase 

Ee adaad Cree el en crown les. Asa pe wos i 
equalization with a water rate increase . 
operat effort to keep operating costs and new borrowing at the minimum, 


y asserts. 
In spite of these adverse factors, the re nage of the City of Albany 


i 


are still entitled to a faely h credit rating, in the firm’s o a th 
that the city is assured of fall collection of tax levies. 
" delin pacion are levy, and ve $5 te vena A as a credit against the 
a Slap by reason of high 
income in “Albany te sia hen _ Bere and Ba vile of barten or 
industrial di wale yg sound eee also . 
ing Gea 7 


ENTRAL SCHOO BRON, | GREENWICH, FORT FOWARD AND SALEM 


DISTRICT NO. . O. 
'‘ERING—Robert C. Young. ie k 
until 2 p. m. on Nov. 17 for the 


: in a multiple of ° 

ON) payable at Districts , a 

ver & it Co., New York City. A 

ble to order of the Board of Ed n, is 
tax obligations and approving 

of Hawkins, Delafield & ‘ellow of N 

rt Pan Longf: ew York City will 


TAVIA UNI 


SCHOOL DISTRICT NO. 2 (P. O. Batavi 
Nut BOND 0 PERING—Arthur “R. Churchill, District. Clerk ati 
ie can aede tanh So. eee Novy. 21 for the i purchase of ,000 
ot to exceed 5% Interest . Dated Oct. 1, 
Denom. $1,000. Due — $3,000 from 1941 to 
1945 op EB PR of or 1-10¢h of 1%. 2, single 
m - 
rate of inte (A-O yable at the Co... New York. 
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The bonds are unlimited tax obligations and the approving legal opinion 
of Dillon, Vandewater & Moore of New York City will be furnished the 
successful bidder. A certified check for $500, payable to order of the 
district, is required. 


BEDFO LEWISBORO Ane NORTH SALEM UNION FREE 
SCHOOL DISTRICT NO. 10 (P. O. Katonah), N. Y.—BOND OFFER- 
ING—J. Gilson Miller, District Cierk, will receive sealed bids until 2 p. m. 
on Nov. 15 for the purchase of $329, 000 not to exceed 5% interest  connen = 
registered school bonds. Dated Nov. 15, 1938. Denom. $1,000 
Nov. 15 as follows: $10,000, 1940 and 1941; $11,000, 1942 and 1943; $i2.- 
000, 1944 to 1949 incl.; $13,000 from 1950 to 1954 incl., and $15, 000 meme 
1955 to 1964 incl. Bidder to name a single rate of interest expressed in 
multiple of 4% or 1-10th of 1%. Prin. and int. (M-N) payable at "the 
Northern Westchester Bank, Katonah, with New York exchange. Bonds 
are unlimited tax obligations and approving legal opinoin of Dillon, Vande- 
water & Moore of New York C 4 will be furnished the successful bidder. 
A certified check for $6,500, payable to order of District Clerk, is required. 
District has currently ‘outstanding a total of $330,000 bon ds. Assessed 
valuation is reported as $11,956,180 and population estimated at 3,500. 


BINGHAMTON, N. Y.—ADDITIONAL OFFERING DETAILS—The 
following information supplements that previously given in V. 147, p. 
2898—in connection with the offering of $234,000 not = Dye agg 5% in- 
terest hospital bonds on Nov. 17. Bonds will be dated 1, 1938 and 
bidder is required to name a single rate of interest, ex an in a multi- 
ple of 4% or 1-10th of 1%. The bon are payable rom unlimited ad 
valorem taxes to be levied on all of the city’s taxable property. 


GARDEN CITY, N. Y.—BOND OFFERING—Eugene R. Courtney, 
Village seri will receive sealed bids until 3:45 p. m. on Nov. 15 Po = 


purchase of $36, 000 not to exceed “7” interest coupon $1,000.” Due’ 
bonds. Dated Oct. , 135. er Due Oc 


single rate of terest expressed in a multi ie of of 1-10th of 1% Prin. 
and ie. A-O) bays Salis oa the Garden City Bane & trust , Garden City, 


bonds are eer. tax a pet and ap- 
Hoffman of New York City 


proving legal oo of Timon Wood & 
will be furnished p sucseue bidder. A certified check for 2%, payable 
to order of the i it~. req 


CATO, IRA, CONQUEST, VICTORY, STERLING. LYZANDER, 
BUTLER AND HANNIBAL ‘CENTRAL SCHOOL DISTRICT NO. 
(P. O. Cato), N. Y.—BOND OFFERING—Charles Streeter, Clerk of ine 
Board of Education, will receive sealed bids until 2 p. m. on Nov. 17, for 
the purchase of $350 000 = Bg exceed 5% interest coupon or registered 
school bonds. Dated Oct. 1938. Denom. ,000. Due Oct. 15 as 
follows: $10,000, 1941 to i945. incl.; $11,000, 1946 to 1950, incl.; $12,000, 
1951 to 1955. inci.; $13,000, 1956 to 1960, incl., and $15, 000 from 1961 to 
1968, =, Bidder to name a single rate of interest , expressed in a multiple 
of or 1-10th of 1%. Principal and interest (A- O 15) payable at the 
First National Bank of Cato, with New York exchange, or at the Manu- 
facturers Trust Co., New York City, at holder’s option. The bonds are 
unlimited tax obligations and the approving legal opinion of Dillon, Vande- 
water & Moore of New York City will be furnished the successful bidder. 
A certified check for $7 ,000, payable to order of Bernice Bloomfield , District 
Treasurer, must accompany each proposal. 


HAMBURG UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Hamburg), N. BOND OFFERING—lIoane Pierce, District Clerk, 
will receive sealed bidanas until 3 p.m. on Nov. 15 for the ie purchase of $250 50,000 
not to exceed 5% interest coupon or registered 1 bonds. Dated 
Nov. 1, 1938. Denom. $1,000 and $500. Due $12,500 on Nov. 1 from 
1939 to 1958 incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4 or 1-10th of 1%. Principal and interest (M- N) payable 
at the Peoples Bank of Hamburg or at the Bank of Hamburg, th at 
Hamburg. The bonds are unlimited tax obligations and the approving 
legal opinion of Dillon, Vandewater & Moore of New York City will be 
furnished the successful bidder. A certified — Bay $6. ~ ayable 
pe the onan of Gordon 8. Mohr, District Treasur requ istrict 

reports a valuation for 1938-39 of $9, 379, 670 and goo debt, 
neluding the issue now offered, of $501,800. Population estimated at 6,000. 


HUDSON FALLS, Y.—BOND OFFERING—Sealed bids addressed 
to John J. Etu, ez a May will be received until 11 a. m. on Nov. 17 
for the purchase of $164,000 not to exceed 6% interest coupon er registered 
bonds divided as follows: 
$139,000 sewer bonds. Due Nov. 1 » follows: 7a: $3 000 from 1943 to 1947 
incl., and $4,000 from aoe oP ggg! dong 


25,000 eneral (WPA) preems) be ae ne Nov. 1 as follows: $3,000 
0 1942 and $4,000 1943 to 1946 incl 
ate issue is dated oan v1, 1038. enom. aK 000. idder to name a 
le rate of interest ressed in a multiple of 14 or 1- -10th of 1%. Prin. 
int. (M-N) pazab le le at _ hte Fle, moat s office or at the Central 
Hanover Bank » New York Cit The bonds are unlimited 
tax ob! tions and a yhga legal opinion wkins, Delafiled & Long- 
fellow New York City will be furnished the successful bidder. A certi- 
fied check for $3 ,280, payable to order of the village, is required. 





KENMORE, N. Y.—BOND OFFERING—Walter Ducker, Village Clerk, 
will receive sealed bids on Nov. 21, at he time specified below, for the 
urchase of two issues of not to exceed 6% interest bonds, aggregating 
117,000 and described herewith: 
$87,000 registered funding bonds. Bids on this loan will be received until 
3:15 p.m. Due July 1 as ~ yt $7, 000. 1939 to 1941, incl.; 
$8,000 in 1942 and 1943 and $10,000 from 1944 to 1948, incl. 
Callable at any time on 30 days’ written notice to address of the 
registered holder as furnished to the V ae A be eres 
check for $1,740, payable to order of the age, che er 
30,000 coupon or street —onerenese bonds. Bids for this 
loan will be opened at 3:45 p. m. e $3,000 on July 1 from 1939 
to 1948, incl. Certified check soquired os no case is $600. 
Each issue is dated Nov. 1, 1938. Denom. Bidder to name a 
single rate of interest, Ber osid tay maleaae ae ty or ge 10th of 1%. Prin- 
pa and interest (I-J payable at State Bank of t kenmore with New York 
, or at the Guaranty Trust Co., New York. All of the bonds 
ar day from unlimited ad valorem taxes and sDyroving legal opinion 
on alam & Moore of New York City will be furnished the 


Be alll N. Y.—BOND OFFERING—Neal O’Harrigan Jr., 
Village Meg will receive sealed bids until 2 p.m. on Nov. 18, for the 
pe of $88, 550 oO to A age ag “Ey coupon or registered sewer 

nds. Dated Nov. 1, 193 One bond for $1,550, others $1,000 each. 
Due Nov. 1 as follows $2, 000 "1939 to 1970, incl.; $3, 000 from 1971 to 1977, 
inel. and $3.550 in 1978. Bidder to name a single rate of interest exp 
in a multiple of 4 or 1-10th of 1%. Principal age & interent a N) payable 
at the State Bank “of 8 Shortsville, or at the Irvi ork City. 
The bonds are unlimited tax obligations and a basen * ional opinion of 
Reed, Hoyt, Washburn & Clay New York City will be furnished the 
successful bidder. A certified check for $1,770, payaole to order of the 
village, is required. 


NEW YORK (State A CUIe ASKS FOR BIDS ON $3, SiS ,000 
BONDS—A. R. Erb, Assistant Secretary of t vodticn 3 States Trust C ‘o. of 
New York, as executor, will receive sealed pro 
or any yl of the following described $3, aT ,000 New York State fully 
registered bonds at the offices of the company, 45 Wall St., New York City, 
until noon on Nov. 17: 

$230,000 24s due gag OM gg follows: $77,000, 1983; $100,000 in 1984 


$53 ,000 in 
250,000 2348 due pi 8 as follows: $50,000 in 1976 and $100,000 in 1977. 


550,000 234s due A 1 as follows: $50,000, 1978; $150,000 in 1980 and 
1981; $95, in 1982 and $105,000 in 1983. 
1,400,000 3s one on March 25 as be 7 tgs $1.00 ,000, sane $5,000, 1958; 
5,0 A $20,000, $100,000 "$50,000; 


1966; 
Be ae $100,000, 1908: 13118,000. Yori: $70,000, 1972: 
O74; $70,000 et ee. t 1982; $100,000, 1983, and 


follows: $65, 
caper Tora. $10,000. 1975; $140,000, 1976; and 


5 as follow: $95,000 from 1965 to 1968, incl.; 


1,000,000 
3 969; $105.000 1970; $80,000, 1971; $105,000, 1972: 


i ae 
$110,000 in 1973 and 1974. 
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$486 ,000 wd ee variously as follows: $184,000 Merch 1 and $63,000 
1941; $75,000 Jan. 1 and $14, 000 Sept. 1, 1942; $14,000 

Sone: i 1944: $9:000 on March 1 in 1946 ~* 1947; $19,000 

March 1, 1949; $4,000 April 15, ty $20,000 Sept. 1, 1957; 

$30 000 March 1 and $34,000 Sept. 1, 1958, and $20,000 Sept. 1, 


All of the bonds are in various denoms. Bidders wil] name dollar prices 
figured to five places for each interest rate and for each maturity; no 
averaged prices will be considered, and in the case of all or none bids the 
total dollar value for each interest rate. Award will be made only for cash, 
with delivery of bonds in New York City on Nov. 21. 


BONDS PUBLICLY OF FERED—Special offering is being made by C. F. 
Childs & Co. of New York of $855,000 New York State registered 4% bonds, 
due April 15, 1943, to yieid 0.90% 


NORTH HEMSTEAD UNION FREE SCHOOL DISTRICT NO. 10 
\P. O. Mineola), N. —BOND SALE—The $453,750 coupon or regis- 
tered school bidg. bonds offered Nov. 7—V. 147 2733—-were awarded 
ointly to Phelps, Fenn & Co., Inc. and F. 8. Mossley & Co., both ad New 

or, as 2.40s, at 100.70, a basis of about 2. 35%. Dated "Nov. 1, 1938 
and due Nov. 1 as foows: $15,750, 1941: $15,000, 1942 to 1957" incl.; 
$18,000 in 1958 and $20,000 from 1959 to 1967 incl. Among other bids 
were the foliowing: 


b ~ Bidder— Int. Rate Rate Bid 
Marine Trust Co., R. D. White & Co. and Campbeil, 

eee Oe GIS OS er ae ie ae ee te 2%% 100.349 
Lehman Bros., Manufacturers & Traders Trust Co. 

and Adams, McEntee & Co., Inc___....._--_-- 2.60% 100.90 
Ria. Were ee Ces BB oo hes nn ceaciobae 2.60% 190.48 


OVID, N. Y.—BOND OFFERING—E. Le:sand Horton, Village Clerk, 
will receive seaied bids on Nov. 15, at hours designated be:ow, _ a ., e 
porsoeee < of $27,000 not to exceed 6% interest coupon or registered bo ds, 

) 
At 2:00 p. m.—$15,000 ye bonds. Denom. $1,000. Due $1,000 on 
Nov. 1 from 1940 to 1954 incl. A certified check 
for $300 is required. 

At 2:30 p. m.— 12,000 water bonds. Denom. $500. Due $590 on Nov. 1 
feed par to 1964 incl. A certified check for $240 
sr 

All of the bonds will be dated Nov. 1, 1938. Checks should be drawn to 
the order of the Koard of Trustees. Bidder to name a single rate of interest, 
expressed in a multiple of ¥ or 1-10 of 1%. Principal and interest (M-N) 
on egy at First National Bank of Ovid or at the Central Hanover Bank & 

New York City. The bonds are stated to be payable from 
unlimited ‘ad valorem taxes on all of the village’s taxable property. 


OYSTER BAY (P. O. Oyster Bay), . pa» Oe mere OF MASSA- 
rig UA WATER DISTRICT BUN LDS—E McQueen, Town Clerk, 
receive sealed bids until 10 a. m. on Sie. Mi for purchase of $39, 000 
not ” exceed 5% interest, coupon or tered water bonds. Dated 
Oct. 1, 1938. Denoms. $1,000 and $500. ue April 1 as follows: $1,500 
from Neat to 1950 incl. and $2,000 from 1951 to age incl. Bidder to 
name a single rate of interest, expressed in a multiple of i$ or 1-10th of 
1%. Principal and interest (A-O) payable at Long Island National Bank, 
Hicksville, with New York exchange. The bonds are general obligations 
of the town, payable primarily from assessments ae roperty benefited in 
the Water District; but if not paid from such le en all of the town’s 
taxable property will be subject to the levy of unl malted ad valorem taxes 
to provide for principal and interest requirements. A certified check for 
$780, payable to order of the town, is required. Legal opinion of Dillon, 
caeeewener & Moore of New York City will be furnished the successful 


a (P. O. Ransomville) Y.—BOND SALE—The Manufac- 
turers & Traders Trust Co. of  extale was awarded on Nov. 9 an issue of 
$10,900 highway bonds as 2.20s. 

PULASKI, N. Y.—BOND SALE—The Lincoln Nationa] Bank of Pulaski 
gecnneee on Oct. 20 an issue of $4,56v fire department equipment bonds as 

Due in from one to six years. 


SALAMANCA, N. Y.—BOND SALE DETAILS—The $82,000 general 
city bonds sold as 3%s, at par, to Salamanca Trust Co. and the First 
National Bank of Salamanca—V_- 147, p. 2124—-mature as follows: $9,000 
in 1939 and 194v and $8,000 from io4t to 1948 incl. 


SCHENECTADY, N. Y.—PROPORTIONAL REPRESENTATION 
PLAN DEFEATED—The eB pee to permit election of members of the 
City Council by the pro onal representation method was defeated by the 
voters at the Nov. fo erty 


SHORTSVILLE, N. Y.—BOND OFFERING—Sealed bids addressed to 
B. Bennett Brown, Village Clerk, will be received until 2 p. m. on Nov. 16 


for the purchase of ,vu0 not to exceed 6% interest cou ns or registered 
sewer bonds. Dated Noy. 1, 1938. Denom. $1,Uul. Due 1, as follows: 
$2,000 from 1939 to 1970 incl. and $3,000 from 1971 to 1978 incl. Bidder 


to name a single rate of interest, expr: in a multiple of 4 or 1-10th of 

1%. Principal and interest (M-N) payable at the State Bank of Shorts- 

ville, or at the Irving Trust Co., New York City. A certified check for 
1,760, payable to order of the village, is required. The bonds are paya able 
om unlimited valorem taxes and approving legal opinion o 

Hoyt, ae se & Clay of N.Y. City will be furnished the successful bidder. 


UTICA Y.—BOND OFFERING—Thomas J. Nelson, City Comp- 
troller, An receive sealed bids until noon on Nov. 17 for the purchase of 
$263 000 not to exceed 4% interest coupon or registered bonds, divided 
as follows: 
$125,000 high school bonds. Due Dec. 1 as follows: $4,000 from 1939 to 

963 incl. and $5,000 from 1964 to 1968 incl. 
Administration projects bonds. Due Dec. 1 as 
in 19d9 and 1940 and $4,000 from 1941 to 1948 incl. 
fbonds. Due ek sg ya on Dec. 1 from 1939 to 1948 incl. 

Ali of the bonds will be dated , 1938. Denom. $1,000. Bidder 
Hy name a single rate of interest onoee in a multiple of 4 or 1-10th of 

1%. Prin. and int. (J-D) payable at City Treasurer’s office, with New 
York exchange. A certified check for $5,260, payable to order of the Cit 
we toe f is required. Legality to be approved by Thomson, Wood 
Hoffman of New York City. 


WINDSOR AND COLESVILLE CENTRAL ee pow I ripe 
NO. 1 (P. O. Windsor), N. Y.—BOND OFFERING—Les Turrell, 
District 3 will receive sealed bids until 2 p. m. on eS. Ss for the 

ur of $65,000 not to exceed 6% interest coupon or registered school 
mds. Dated Nov. 1, 1938. Denom. $1,000. Due $5,000 on June 1 from 
1940 to 1952 incl. Bidder to name a —— rate of interest, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (J-D) yable at the 
Windsor Nationa] Bank. A certified check for $1,300, payable to order of 
the Board of Education, is required. The bonds are unlimited tax obliga- 
— ane ~ be approved as to legality by Hawkins, Delafield & Longfellow, 
of New Yor 


YONKERS, N. Y.—APPROVES CITY MANAGER GOVERNMENT 
PLAN—The oy manager form of government was approved by a vote of 
23.767 to ce | 592 at the Nov. 8 general election. As a _——. the city’s 
financial and fiscal affairs will be handled next year by a body of six council- 
men to be elected at large and without party desi tion. he councilmen 
will then choose a city manager to assume office Jan. 1, 1940. The Mayor 
will remain in an honorary ca ve ges Oe dh The new governing body will super- 
sede the present 12-man Board o} 


NORTH CAROLINA 


BETHEL, N. C.—BONDS NOT SOLD—It is stated path the Secretary of 
the Local Government Commission that $16. 000 4% semi-annual water and 
street improvement bonds were offered for sale e bw 8 Md wg success 
when no bids were received. Denom. $1,000. yg , 1938. Due 
on Aug. 1 as follows: $1,000, 1941 to 1948, and rt 000, 1949 to 1952. 


BUNCOMBE COUNTY (P. O. Asheville) N. C.—BOND TENDERS 
INVITED—It is announced by Curtis Bynum, Secretary of the Sinking 
Fund Commission, that pursuant to the provisions of the respective bond 

or ordinances authorizing their issuance, tenders will be received 
until Nov. 16, at noon, for the purchase by the respective sinking funds, in 
the name and on behaif of the issuing units, of the following bonds: 

Buncombe pte a refunding bonds, dated ap 1, 1936. City of Ashe- 
ville general refunding bonds, dated July 1, 1936. City of Asheville 
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$25,000 
RUTHER FORD COUNTY, N.C. Rd.& Br. 434s 
Due February 1, 1950 at 97 int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich.Va. 83 


NORTH CAROLINA 


water refunding bonds, dated July 1, 1936. Asheville local tax school 
district refunding bonds, dated ~~ 1, 1936. Barnardsville Public School 
District ref. bonds dated dated Ji 1936. an Mountain Special School 
Tax District ref. bonds ~~, p al School Tax 
ep 5%% refun aha Sus 1 936. Grace Special 
hool Tax istrict 54% Fein bonds, dated p . 1, 1956. Oakle 
Special School Tax District ref. bonds, dated 4 i 1936. Reems Cree 
Township Special School Tax District refunding bo , dated July 1, 1936. 
Swannanoa Consolidated School District 5% re ee dated July 1, 1936. 
Swannanoa Consolidated School District 6% ref. bonds, dated July 1, 1936. 
be Springs Special School Taxing District ref. bonds, dated July 1, 1936. 
in Special School Tax District ref. bonds, dated July 1, i‘. 36. Beaver- 
pha Water and Sewer District ref. bonds, dated July 1, 1936. Caney 
Valley Sanitary Sewer District ref. bonds ‘dated July 1, 1936. Skyland 
Sanitary Sewer District ref. bonds, dated july 1, 1936. South Buncombe 
Water and Watershed district ref. bonds, ted Jul 1, 1936. Swannanoa 
Water and Sewer District refunding By wk uly 1, 1936. Woodfin 
Sanitary Water and Sewer District ref. bonds, dated uly 1, 1936. 


All tenders must be considered firm for five days following date of opening, 
_ fe wise specified in the tender. The right is reserved to reject 
all tenders 


ELIZABETH CITY, N. C. greedy SALE DETAILS—We are now 
informed that the $25, 000 ae Sees bonds perme recently by the 
First & Citizens National Bank lizabeth Cit , a8 noted here— 
V. 147, p. 2734—are coupon ton M, dated Oct. 193 . Due $1,000 from 
Oct. 1, 1939 to 1963, incl. Denom. $500. Interest payable A-O. 


GREENVILLE, N. C.—BOND OFFERING—It is stated by W. E. 
Easterling, Secretary of the Loca! Government Commission? that he will 
receive sealed bids until 11 a. m. on Nov. 22, at his office in Raleigh, 
for the purchase of the following issues of pet. Sag exceed 6% semi-ann 
ceupon or registered bonds aggregating vaeeenes 

$206 ,000 water rans light bonds. Due Nov. 1, as foliows: $5,000 in 1940 
to 1949, Sa 1950 and 1951, $10, 000 in 1962 and 1953, and $12,000 


in 1954 to 1 
137,000 municipal improvement bonds. Due Nov. 1, as follows: $3,000 
in 1940 to 1946, $6,000 in 1947 to 1949, and $7,000 in 1950 to 1963. 

Dated Nov. 1, "jaan. Denom. $1,000. A separate bid for each issue 
(not less than par and accrued interest) is required. Bidders are reqgeeees 
to name the interest rate or rates in multiples of 44 of 1%: each bid may 
name one rate for part of the bonds of any issue (having the earliest ma- 
turities) and another rate for the balance, but no bid ay, name more than 
two rates for any issue, and each bidder must specify in his bid the amount 
of the bonds of each rate. The bonds wili be awarded to the bidder off 
to purchase the bonds at the lowest interest cost. Prin. and int. payable 
in New York City. General obligations; unlimited tax. Delivery on or 
about Dec. 12, at place of purchaser's choice. Bids must be on a form to 
be furnished by the above The a ‘ving opinion of Masslich 
& Mitcheil of New York, will be furnished . nclose a certified check for 
$6,860, payable to the State Treasurer. 


MURFREESBORO, N. C. $5,000 issue of 6% 
semi-ann. street and sidewalk improvement bonds offered for. sale on Nov. 8 
—V. 147, p. 2899—-was awarded to the Farmers Bank of Woodland, at a 
price of io. 05, a basis of about 5.99%. Dated Oct.1, 1938. Due $500 
on Oct. 1, in 1939 to 1948 incl. 


NORTH CAROLINA, State of —GASOLINE TAX REVENUES SHOW 
INCREASE—Revenue from the North Carolina line tax of six cents a 
lion and from the inspection tax of one-fourth of a cent a gallon 
$1, 241,578.50 during the fiscal year 1937-38 over the fiscal year of bags 1 
The total highway fund revenue from all sources including gaso) 
automobile licenses, 2 fees and so forth for the fiscal year caiea. Tune 8 30, 
1938 amounted to $31,948,299 while the revenue from these same sources 
for the year ended June 30. 1937 amounted to $31,094,401. These f 
do not include the revenue from the inspection tax of one-fourth of a cent 


a on. 
he increase in gasoline consumption amounted to 20 508. on gallons 
over last year which at an —- of 12 miles per lion, cated an 
increase in travel of 20,307,602 miles per month x -_— ‘Caroline or a 
total of 243 679,224 miles for the year ended oaeen 30,1 

Total gasoline consumption for this fiscal 037-38) was 388, ee7, 777 
gallons as compared with a total consumpt on, "0 368,231,169 for the hes 

year. At an average of 12 miles per gallon for all typee.2 of yey 
(National Safety Council figures) this represents a total of 
miles traveled in North Carolina during the fiscal year ended fuses ee 
billion miles. This is significant in face of the fact yh com- 

mercial and industrial hauling was from 15 to 20% below the previous year. 


Other Revenues Show Gain for 1937-38 

“Revenue collections for the North Carolina general fund—ent 
separate from motor vehicle revenues—showed a gain of $537 ,364.98 di 
the fiscal year ended June 30, 1938, despite a decrease of almost S34 O00. 
in inheritance tax collections. Total collections for the general this 
fiscal year fa naey el be $37 .627 ,290.46 as compared with $37, 408. 925. 98, 


for the preceding 1 year 
PR geen tax Shections duri 1937-38 were the largest 7 the history of the 
tate, amount to $11,3 98.28 as com new with 1936-37 collections 
a $11,013,081.59. Soilertione from the 3% retail sales tax amounted to 
$11, 143,987.21 as compared with $11,325, 661. 48 during the previous y 
n spite of the business recession uring the wiater months of 1937-38. 


Nv C—BOND © OFFERING—We. are informed by 
W. E. Easterling, Secretary of the Local Government Commission, bo 
he wiil receive sealed bids until ll a. m. on Nov. 15, at his office in Ral 
for the purchase of an issue of wom 000 coupon street are mg | bee 
Interest rate is not to exceed 4%, pay: vane M-S. Dated Se 
Denom. $1,000. Due 
1945 to 1948, $8,000 in 1949 to 1952, and $9,000 in 1953 to 1958. 
are requested to name the interest rate or rates in multiples of 4 = 1%. 
Each bid may name one rate for part of the bonds (having the eariiest ma- 
turities) and another rate for the ida, but no bid may name more than 
two rates, and each bidder must specify in his bid the amount of bonds of 
each rate. No bid of less than par and accrued interest will be went MA d. 
The bonds wiil be registerabie as to principal only. Prin. and int. ble 
at the Centrai Hanover Bank & Trust Co., New York, or at the Clip 7 eas- 
urer’s office. 1 obligations: unlimited tax; delivery at place of 
chaser’s choice. The approving opinion of Masslich & Mitchell of 
York will be furnished. Enclose a certified check for $2,600, payable 4 
the State Treasurer. 


f& SOUTHERN PINES, | N. C.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. on Nov. 15 by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in fatelgh. 
of a $9,000 issue of coupon land bonds. Interest rate is not to exceed 
payable M-N. Dated Nov. 1, 1938. Denom. $1,000. Due $1,000 Nov. “ 
1941 to 1949. Bidders are requested to name the rate - rates of interest in 
multipies of 4 of 1%. Each bid may name one rate for part of the bonds 
(having the earliest maturities) and another rate for the balance, but no bid 
in his bid the 
to the bidder 


Phone 8-9137 























may name more than two rates, and each bidder must 8 
amount of bonds of each rate. The bonds will be award 


tive maturities. No bid of less than par and accrued interest will be enter- 
tained. The bonds may be registerable as to principal only. Prin. and int. 
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payable in New York City. General obligations; unlimited tax; delivery 
on or about Nov. 25, at place of purchaser's choice. The approving o 

of Storey, Thorndike, Palmer & ge of Boston will be furnished. Enciose 
a certified check for $180, payable to the State Treasurer. 


STONEVILLE, N. C-—pOND REOPTERING NOT SCHEDULED—It 

stated by W. E. Easter eg ey a Ay the Local Government Com- 

m, that no plans have nm made to reoffer the $45,000 not to ex- 

6% semi-ann. water and sewer bonds that were offered f. for sale without 
success on July 26, as noted here. Pa 


pa das J Sl OF NORTH CAROLINA—PURCHASERS—We are 
— informed in connection with the ones of the aig © ,000 dormi build- 


and dining ay my of Charlotte, at 
pda py epee or ty b. ae eapasten ie our issue of Oct. 

iciretiofor & 2734—that the firms of Horner & Mason Le a 
anh Hf er & Arnold, of Raleigh; Lewis “~~ Hall , of Greensboro; Vance 
Young & Hardin, Inc., of Winston-Salem; Seuthars Investment Co., of 
Charlotte, and the William B. Greene Co. -, of Winston-Salem, were a880- 
ciated with the above named in the purchase of the bonds. 


WASHING TON, »* oo ND OFFERING—It is stated by E. 
he Local Government Commission, that Aad ‘will 
eae sealed bids until fl a.m. on Nov. 15, at his office in , for the 
purchase of the following issues of not to exceed 6% semi-ann. coupon bonds 
aggregating $225,000 

$42,000 public building bonds. Due Oct. 15 as follows: $2, on. - 1941 to 

, $4,000 in 1944 to 1947, and $5,000 in 1948 to 1 
25,000 refunding bonds. Due Oct. 15, as follows: $15,000 y 1044, and 
$10,000 in 1945. 


25,000 street impt. bonds. Due Oct. 15, as folows: $2,000 in 1941 to 


’ $5,000 in 1946 to 1948. 
electri t system bonds. Due Oct. 15, as follows: 
$6,000 in 1941 to 1945, $13,000 in 1946, and $15,000 in 1947 to 1952. 
Dated Oct. Soe 1938. Denom. $1,000. Prin. and int. payable in eet 

in Y. City. A separate bid ~ =— a issue (not less 

and accrued interest) is required. are req to fanny ane 
terest rate or rates in multiples of 4 of Ke each bid may name one rate 
for part of the bonds of any issue (having the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates for any issue, 
and each bidder must specify in bid the amount of of each rate. 
The bonds will be awarded to the bidder offering to purchase the bonds at 
the lowest interest cost to the city, rr~ cost to be determined by deducting 
d from the aggregate a pends | of interest 
tive maturities. No bid for less than 
Delivery of the public improvement 
eet ae made separate from and prior to the other bonds: the public 
impt. cenae will be delivered on or about Nov. 28, and the other bonds on or 
— Nov. 30, at place of purchaser’s choice. he bonds are registerable 
only. Soon eneae oe On © SESS Op Oe be furnished oy the above 
rtd aon The approving opinion of Reed, Hoyt, Wechburs’. & Clay of 
New York, ay be furnished. Enclose a certified check for $4,500, payable 


to the 8 


wkisiditroess N. C—- SOND OFT FRING — ested bids will be re 
ceived until 11 a. m. on Nov. 22, by W Easter: of the 
Local Government Commission (32, DY trices to Raleigh, for the purchase of 
ine ‘Sean. issues of not to exceed 6% semi-ann. coupon bo: aggregat- 
$30 ,000 sanitary sewer bonds. Due $2,000 Oct. 1, 1940 to 1954. 

14,000 water works extension bonds. Bee $1 “er Oct. 1, 1940 to 1953. 


116,000 street and sidewalk bonds. ue Oct. as follows: $4,000 in 
$10,000 ng ® ,000 in 1947 hed 1952, $8. 600 in 1953 to 1956 and 


and 1958 
82,000 poe improvemen: t bonds. Due Oct. as follows: $2,000 in 
940 to 1942, $4,000 in 1943 to 1946 and $5,000 in 1947 todos. 
Dated Oct. 1, 1938. Denom. $1,000. A separate bid for each issue (not 
less than and accrued interest) is required. Bidders are req to 
name the sarees Pate or rates in imultinls les of yy 
The bonds will be awarded to the bidder off to purchase the bonds at 
the lowest interest cost to the city, such cost to determined by deduct- 
ing the total amount of the premium bid from the aggr ate Gees of 
interest upon all of the bonds until their nore materit es. Bids must 
be on a form to be furnished eee the above Prin. and int. payable 
in New York City. obligations; unlimited tax. The bonds are 
ble as to alone. Delivery on or about Dec. 12 t place 
purchaser's choice. | T' he he approving opinion of Masslich & Mitchsil 
omy 8 bb A, | be furnish lose a certified check for $4,840, ouae 
e 


hall revenue bonds to 


the total amount of the um bi 
u a Ly! the bonds until their res 
will be entertai 


NORTH DAKOTA 


N. Dak.—BOND OFFERING—We are informed that 
ds will be received by D. D. Mars, City Auditor, until 
for the purchase of a $42,000 issue of water works 
North Dakota 


DICKINSON 
sealed and oral bids 
Nov. 14 at 2 p. m., 
revenue pee Authority for issuance is Chapter 104, 

n Laws, 1937. 

ne ae N. a Ry Oe ten te bids — be received 
of the 
cit 
1958. No bid for less than 
at the County Treasurer's 

Wee ron, N. eres eee SALE—The $55,000 — of 4 

sewage disposa mortgage revenue 
sale on op ter. eg Ry Pp. 2574—was awarded to the Mairs-Sha nessy 
Co. of St. ag ad Nov a premium of $1,800, equal to 103.27, a is of 
seeat 3. $2% . Fe Dated ov. 1, 1938. Dueon May and Nov. 1 from Nov. 1, 
ov. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


saa pail RURAL SCHOOL DISTRICT, Ohio—BONDS NOT VOTED 
od reg are advised that the district did not vote on an issue of $39,000 
ding bonds on Nov. 8—V. 147, p. 2574. 


yaa iia HILL pRURAL SCHOOL DISTRICT, Ohio—BOND 

OFFERING—Sealed addressed to Martin M. District Clerk, 

will be reelved until noon on Nov. 26 for the urchiase ‘of $20,000 6% impt 
an e 


Dated Nov. 1938. Denoms. $1, 
: $500 from 1040 to ; 


Prin. and Ry ” payable 
Enclose a certified check for 2% of bid. 


coupon 
ered for 








vy 
ina of 1% 
4 of the bid, payable to er of District Treasurer, is req 4 
opinion of Peck, Shaffer & Williams of Cincinnati and blank 
be furnished the successful bid 


rates are 
ee Se 2 
bonds 

BRATERAHL VILLAGE SCHOOL pISTRICT. Ohio—BOND 


OFFERI. ve : "che pur cea pos ic , pots ounee eo =a 
noon on Nov. ml e chase 000 + peaben omen uilding 
bonds. eed 1938. D Bey? $1,000. Due Dec. ise follows: 
000 from 1 to 1943.1 incl. and $6,000 fron 1944 to 1963, inel Should 
from phew sri made it desirable, the Board of Education reserves 

the right to reduce the amount of the issue to $55,000, to mature in sub- 
stantially equal annual amounts from 1941 to 1953, incl. Bidder may name 


Chronicle Nov. 12, 1938 


a different rate of interest provided that fractional rates are expressed in a 
multiple of 4% of 1%. Interest J-D. A certified check for $750, payable to 
the order of ‘as Board of Education, is pitt oe Issue Was approved at the 
Sept. 30 election and will be payable from unlimited taxes. 1 opinion 
of = anes & Dempsey of Cleveland will be furnished the successful 
bidd 





CASSTOWN ee SALE—A issue of $6,000 water and sewer 
bonds were sold to White & Co. of Cincinnati. Bonds were voted 


at the Aug. o peieapy af Section. 


CHARDON SCHOOL DISTRICT, Ohio—BOND SALE DET. a 
The $80,000 school bonds by the State Industrial 

V. 147, D. 2899—were sold as 3s, at par. Dated Oct. 1, 1938 and due 
eS a over a period of 24 years. Denoms. $2,000 and_$},500. 
nterest M-N 


CHIPPEWA RURAL SCHOOL DISTRICT, Ohio—BOND SALE DE- 
TAILS—The $88,000 school bonds purchased by th the State Teachers’ 


tirement System—V. 147, D. 11.531—were sold as 3s, “1965 incl plus $1 000 
wow equal to 101.134. 
a aeinetieeneenmetnneal 


serially from 1945 to 
CLERMONT COUNTY (P. O. Batavia), Ohic—_BOND OFFERING— 
bids un Jones, Clerk of Board of County Commissioners, will receive sealed 
a noon on Dec. 3 for the purchase of $20 — 4% jail jail bonds. Dated 
Denoms. $1, and $500 


, 1938. ISB: incl “Bidder may 
ned 1940 to 1949, incl., and $1,000 Fg i950 ¢ to 1 . Bidder may 
name a different rate of interest ided that fractional rates are 
Pressed in a multiple of 4 of 1%. Interest ag A An Soe for 2% 
tf the bid, payabie to order of the County poy —~ # 
proving opinion of Peck, Shaffer & Williams ofc Cineinmat ax and lankibo 
Will be furnished by the county. [al —t' 
CLEVELAND, Ohio—BOND OFFERING etimatmetiean 1g to the 
institution of Hitigation affecting the sero: the city has canceled the offering 


on Nov. 17 of $3,000,000 not to exceed 6% interest electric light and power 
plant and system, first mortgage bonds. 5% in 147, p. 2734. 


COLDWATER SCHOOL DISTRICT, Bay bad SALE—The 
$90,000 bidg. bonds authorized at the Aug. 9 primary election were sold 
to Prudden & Co. of Toledo as 2%s. 


COVINGTON, Ohio—BOND SALE—Walter, Wood Heimerdinger 
of Cincinnati purchased the $30,000 sewer bonds Peek an Be] at the Aug. 9 








election. 


SAT TON Ohio—BOND SALE DETAILS—The S300. 000 in 
bonds by the Tr Investment Board of the cit < y oi. 
. 28 Door 4% prterees. dated 1, 1938 and mature $5, on Nov. I 
from 1940 to 1959 in —— 


CUYAHOGA ahane Ohio—BONDS PUBLICLY OFFERED—Mid- 
dendorf & Co. of Cincinnati are offering for public investment, to yield from 
$,25% to i 1, 1438. Benom D4 gene obligation r bonds 


nds. 
Due as follows: $10, June 1 
and $8, Dec. 1 from 1943 to 1946, incl.; 10,000 June 1 and $9,000 Dec. 1 
from 1947 to 1952, incl. Prin. and int. ( 


-D) payable at og A 
office. Legality approved by Squire, Sanders & Dempsey o: Ciovdand., 
Wi. above s. are part of the total of $231,000 a ont 5 
efundings which the city lly proposed to sell on Sept. 9. 
wun cancmel—-¥.. 147, p. 1814.) 


DENNISON, Ohio—BOND SALE—The $8,000 general etenties bonds 
offered Nov. 5—V. 147, p. 2574—were awarded to Seasong & Mayer 
of Cincinnati as 3 4s at par ~~ a premium of $25, equal to 2 100. 00 31, a bests 
Toe af 45%. ted Oct. 1, 1938 and due $1,000 on Oct. 1 from 1941 to 
nclusive. 





DILLONVILLE, Ohio—BOND SALE—The $34,000 sewer a 
bonds authorized at t the aus. ? primary election were sold to Walter, oody 


& Heimerdinger o: 


EAST po csignice Ohio—BOND ees ty y_ invee 
ment has purchased an issue of $15, 000 3% 8 + imps. Due 
Oct. 1 as follows: $1 $1, ot 1939; 2,000, 1940; $1, 600, ge 000. 1942; 

1,600. 198: 8 $2,000, 1944; $1, , 1945; $2,000, 1946; rie bad in 1947 and 


EAST PALES hio— D eorge 
D Auditor, will receive sealed bids until noon on Nov. 30 for ‘este urchase 

25 ,000 336% cou coupon 1 coreg? disposal system bonds. pene Yov. 15, 
cost. Denom. Due $2,500 on Nov. 15 from 1940 to 1949, incl. 
Bidder may name a apy WA rate of interest expressed in a multiple of 4 
of 1%. ortaed at and interest (M-N) payable in East Palestine. Bonds 
bey ome a Ps, Aug. 9p election and the approving opinion 
of Squire, Sa: & Dempsey of Cleveland will be furnished the successful 
bidder. A entitled check for $250, payable to order of the city, is required. 


EAST SPARTA RURAL SCHOOL DISTRICT, Ohio—BOND SALE 
An issue of $15,000 bldg. bonds was sold to the State Teachers’ Retirement 
System as Sie, at 101.13, a basis of about 3.11%. Due $1,000 annually 
from 1940 to 1954 incl. 


FLORENCE-EDON SCHOOL DISTRICT (P. O. Edon), Ohio— 
pon” ep vg issue of $61,000 school bonds was sold to Ford R. Weber 
of Toledo 


#® GIRARD, Ohio—BOND SALE—An issue of $7,000 4% sanitary sewer 
bonds was sold to the First National Bank of Girard. 


GRATIS eee. ta dn say Ohio—BOND SALE—The $30,000 
school bonds offered 147, p. 2126—were awarded to State 
Teachers’ —— pe ages "3s, at 101.15, a basis of about 2.89% 
Dated Oct. 1, 1938 and due $600 on’ April 1 nad Oct, I from 1940 to 1964 

cl > 


GREEN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Smith- 
vilte), Ohio—BONDS SOLD—The $75,000 school bonds r$*ag es at the 
FF a et election have been sold as 2%s, according to M. Kaufman, 

c er 


GREENWICH, Ohio—PRICE PAID—The First National Bank of 
Greenwich paid a Pr of par for the issue of $18,500 334% municipal 
building bonds.—V. 147, p. 2899. 


HICKSVILLE SCHOOL DISTRICT, Ohio—BOND SALE—The 
$85,000 school bldg. bonds authorized at the Aug. 9 primary ay a were 
sold as 2%s to Braun, Bosworth & Co. et-> ©. Dated Sept. S--< 
Denom. $1,000. Due on March 1 and 1940 to 1960 ine 
cipal and interest (M-S) payable at Hic itle Nea National Bank, Hicksville. 
Legality to be approved by Squire, ers & Dempsey of Cleveland. 


HURON COUNTY f.. ©. CG. Keewel) Ohio—BOND CPrEnINnG— 
Sealed bids addressed to erk of the Board of County Com- 
missioners, will be received aaa an on ok 14 for te “— of ag fre 000 
5% 8 il asst. ditch bonds. Dated Nov. 15, Denom. 

Due on Nov. 15 from 1939 to 1943 incl. i. patics check for 3500. 
es to order of the Clerk of the Board of Gow Commissioners, is 


req 


JEFFERSON RURAL Sieg? DISTRICT (P. O. Adams Mills) 
Ohio—BOND SALE—The $45,000 bldg. bonds authorized at the Sept. 27 
election were sold to the State Teachers’ Retirement System. 


LANCASTER, Ohio—BOND SALE—The $240,000 sewag 
lant, interceptor sewer pad sotete some hente ene 
574——were awarded to Lowry Sweney, Inc., 

at 101.34, a Seo of about 2 30 OE B0%. Dated Nov. 

,000 April 1 and $5,000 Oct 1920 to 1949, inel.: $5,000 April 1 and 


. 1 from 1950 to 1964 incl. 

LITTLE MUSKINGUM RURAL SCHOOL DISTRICT (P. O. Mari- 
etta, R. R. No. 7), —s un SALE—The $30,000 high school bidg- 
bonds offered Sept. 6—V. 147. 1531—-were sold to the First Nationa 
Bank of Marietta as 34s, ‘at a peice of 100.50. 
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LOGAN Ohio—BOND SALE—The $6,500 water works impt. bonds 

ered Oct. aga ES poe DP. 2574—-were sold to the Farmers & Merchants 
ae of ted Sept. 15, 1938 and due $650 on Sept. 15,from,1940 
to 1949, a NM ge * aa 
600 234% strest 


LORAIN, Ohio—NOTE SALE DETAILS—The 
may notes awarded to the BancOhio ties Co. of Columbus 7 100.024 
147, p. 1531—bear date at Sept. 15, 1938 and mature Sept. 15,1940. 


F LYONS SCHOOL DISTRICT, Ohio—BOND SALE—An a 
$0? 974 alin ones Rn ce, atone Lelie ered 

A e a appro 
y Squire, ers & Dempsey of Sarat hem a A cael 


o—BOND OFFERING—P. L. Kelley, City Auditor, 

will receive sealed t bids until 1 p. m. on Nov. 25 ”" the purchase of $19, 350 
$2:400 Ap: impt. bonds. Dated Nov. 1938. Due as follolws 

400 Apel 1 T and $2, a i trom 1939 to 1041 ine; $1-300 Ap April I 

py for $300: x BY. to order of the city, is required. 


$1,300 April 1 and $1,200 Oct. 1, 1 
MONROEVILLE, Ohio—BOND SALE DETAILS—The $15,000 mer 
plast bonds purchased by the State Teachers’ Retirement System—V 
PS Mau sold as 3s and mature $1,000 annually from 1989 40 


NELSONVILLE CITY SCHOOL DISTRICT, Ghle--BONE SALE— 
The seats Teachers’ Retirement System p urchased an issue of $20,000 
34% ng pool construction — oy a price of 101.50. Due serially 
+2 Rg 1939 to incl. 


NEW BLOOMINGTON tae pg) Ge . O. R. R. No. 2, 
ta), Ohio—BONDS SOLD—The $23 bond issue auth- 
at the Aug. 9 primary election has al 


OSNABURG TOWNSHIP SCHOOL ceinonadle (P. O. East Can- 
ton), pm ee SALE—The issue of $93,500 . bonds authorized 
pod Bey ug. 9 primary eleccion was sold to Ryan, Suther & Co. “of Toledo 





PAYNE SCHOOL DistRicT, Ohio—BOND SALE DETAILS—The 
$19,000 34% auditorium bonds reported sold in V. 147, p. 273 


5—were 
by the State Teachers’ Retirement 8 at plus $200 
Interest 


Premium, equal to 101.05. Due in 10 years, calla e. 
A-O. Denom. $1,000. 

SEQUA, Ohio—BOND SALE eye Lag ae $231,000 3% second 
Mortgage municipal light and power plant bonds oe Van Lahr, 
Doll & hording Cincinnati—V. 147, ie 35—matured 1 as 
follows: $16,000 from 1939 to 1944, incl., and $15,000 from 1945 to $983, incl. 


PI mr CITY SCHOOL DISTRICT (P. O. Piqua), Otte FOND 
S As tne of SiS Ee) cee: Se vem was sold as 2 
C. A. White & Co. Dated Oct. 22, 1938 and 
oliows:” $560 Ju June 15 1,000 Dec. 18 from 1940 to 1046 incl. $1 
Fane 15 15 from 107 to 1949 incl. 


va iw pong pe $e 9! D SALE—The Oity Sinking Fund Trustees 
fa yoy KLE, special asst. st.impt. bonds. Dated 

Bet 1938 and due t. 1 as follows: $2,080 from 1 to 1946 inci. and 
n 


ROSEVILLE, Ohio—BOND SALE—The $3,500 street impt. bonds 
offered Nov. 4—V. 147, LZ gs pes awarded to Saunders, Stiver & Co. 
of Cleveland as 2% ated Oct. 1938 and due $350 on Oct. 1 from 
1940 to 1949 incl. tp Bowman a Co. of Toledo bid for 4s. 


SHELBY CITY SCHOOL DISTRICT, Ohio—BOND SALE—The 
$8.127 school bonds offered Oct. 25—V. 147, D. pg pe awarded i 
Saunders, Stiver m Se. of Cleveland. gy Nov. }938 SO m due Nov. 
as follows: $800, ; $825, 1941; $800, 9335. 4: 
$825, 1945; $800, 1946. $825, 1947; $800, © 1048 and soy" Fe 1949. 


TOLEDO, Ohio—TO ISSUE $3,600,000 MORTGAGE REVENUE 
WATER BONDS—City Council recently adopted legislation authorizing 
an issue of $3, vd 000 3% mortgage revenue mds to finance the com- 
munity’s share of providing a new water supply system. The amount 
represents 55% of the estimated cost of the project the balance to be 
furnished as a grant by the Public Works Administration. City Manager 
John N. Edy stated that the bonds will be offered at public sale at an early 
date. Although the legislation provides for a 3% coupon, council agreed 
at if bidders named a higher rate the matter would receive consideration. 

he bonds will be callable after 15 a and provision is made for a 20- 
Yea r operation franchise by bondholders in event of default on the debt. 

foun r d to an inquiry concerning the feasibility of declaring the = 

obligations as first securities, in light of the $500 
oe works bonds presently outstanding, Council is reported to have ina 
that the existing indebtedness constitute general obtigntians. he neces- 
He for speed in ones of the issue is evidenced in the fact that the 

A has already asked that the city deposit the proceeds of the obliga- 
tions in a special account to assure receipt of the grant. 


TORONTO SCHOOL DISTRICT, Ohio—BOND SALE DETAILS— 
The $175,000 3% bl bonds mentioned in—V. 147, p. 2735—were pur- 
chased by the State eachers’ ye ee System at par plus a premium 
of $500, tee to 100.28. Dated Oct. 1, 1938 and due semi-annually for 
Interest M-S. Denom. $3.500. 


TROY CITY SCHOOL DISTRICT (P. O. Troy), Ohio—BOND SALE 
—J.A. White & Co., Inc., Cincinnati, recently purchased an issue of $16,- 
000 school improvement bonds as 2%s, at par cies $107.9) premium, saul 
to 100.67, a basis of about 2.65%. Dated Oct. 22, 1938 and due Dec. 
as follows: $3,000 from 1943 to 1946 incl. and $4, 000 in 1947. 


YOUNGSTOWN SCHOOL DISTRICT, Ohio—BOND SALE—An 
issue of $680,000 3% school bonds was sold on Nov. 1 to the BancOhio 
Securities Co. of Columbus at a price of 101.10. Due serially on Nov. 1 
from 1941 to 1960, inclusive. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Leng Distance 787 





OKLAHOMA 


HOMINY SCHOOL DISTRICT NO. 38 (P. O. Hominy), Okla.— 
BOND SALE—The $12,000 issue of build bonds offered for sale on 
Nov. 7—V. 147, p. was awarded to the Board of Education, as 2s, 
report t the District Clerk. Due $2,000 from 1941 to 1946 inclusive. 


PRYOR CREEK, Okla.—PRICE PAID—We are now informed by the 
City Clerk that the various issues of bonds aggregating $25,253, awartied 
on Oct. 24 to the First National Bank of Pryor, as noted here—V. 147. 
p. 2735—were sold as 3 4s at par. 


OREGON 


Ore DONE OFFERING—Sealed bids will be received 
rally 4 William Ferguson, City Recorder, for the 
of not to exceed 4% semi-ann. ponds 


$17,000 sewer bonds. 
$1,500 in 1950 to 1953. Enclose a cert 
to the City. 


Due Oct. 15, as follows: $1,000 in 1939 to 1949 and 
ified check for $340, payable 





Chronicle 





CO.200 Woter system Ieene t bonds. e Oct. 1 ae Sites: 9008 
1939 to 1950 and. $1,00 000 in 1951 to 1953. Enclose 
ches. for $180, payable to the city. Dated Oct. 15, Ace. a. 
bonds will be sold biect to the: eae inion of Teal, Wintres. 
sold su! © appro op oO 
McCulloch, Shuler & Kelley, of . 
be CURR ICOUNTY SCHOOL DISTRICT NO. 3 (P. O. Langl 
Ore.— BO. ca, 2g Dae $14,500 oy of construction bonds offered for 
sale on a, 4—V. 147 RB, 2900—w: purchased by the State Bond Com- 
mission oc the istrict Clerk. T Dated Nov. 1, 1938. Due from 
Nov. L. 1939 to to I! 952. ee Poe io ' 
GRA 'AD>, ed bids will be received 
until roy bo ag os Nov. 21, . by C. R. Duer, ay Sa. for the purchase of 
— bonds terest rate is not to exceed 
at, bay payahle BEN. Det hee is. Banas .000 Nov. 11940 to 
ag optional Nov. 1, 1945. No int for less than par ss 
Prin. and int. payable : at the City Treasurer's office. Pare ap 
of Teal, W. Winfree, McCulloch, Shuler & Kelley, of Portland, proving 
Enclose a ener check for $800. 
JErTERAON COUNTY SCHOOL DISTRICT No. 9 (P. O. Modane) 
Ore.—BOND OFFERING—It is reported that sealed bids will be recei 
until 2 p. m. on Noy. 12, by Dora L. Gunderson, District Clerk, ny ‘the 
purchase of an $18,000 issue , es on bonds. Interest rate is not to 
by Gs pageine ak «et Ber. 5 the 1968. ° ne 000 pe EE | + Ap40.to 
- yable a e County urer’s e a 
proving option of Teal Wint I ange McCulloch, Shuler & Kell co, "The ab 
will be furnished th = 
—— 
OAKLAND, gebcaraiae WARRANT SALE—The $3,500 issue of 5% semi- 
ann. interest-bearing warrants offered for sale on Oct. 25—V. 147, D. 2076 
—was awarded to the Haker, Fordyce, Tucker Co. of Portland 
rice of 102.07, a basis ¢ ‘about 4. 44%. Dated Oct. 2s, a, pa 
in 1939 to 1945 incl 
ST. HELENS, Ore.—BOND OPP RRING—Cosiet bids will be received 
until 7.30 p. m. on Nov. 14, by J. E. Beeler, City Recorder, for eigen eo 
an issue of $117, 4% semi-ann 
Due Dec. 1, as , Sevan $3,000 in 1939, 1833500 in non. 


. . 938. Md 
,000 in 1941 and 1942, $4,500 in 1943 and 1944, Oe int 1945 and 1946, 
.500 in 1947 and 1948, $6,000 in 1949 and 1950, $6,500 in 1951 and 1952, 
$7,000 in 1953, $7,500 in 1954, $8,000 in 1955 and 1956, and $8,500 in 
1957 and 1958. ‘The city reserves the right to the bonds on any 





COMMONWEALTH OF PENNSYLVANIA 
TURNPIKE BONDS 
BOUGHT SOLD QUOTED 


JOHNSON & McLEAN 


incorporated 
PITTSBURGH PENNSYLVANIA 
Telephone-Atilantic 8333 A. T. T. Teletype-PITB 289 











PENNSYLVANIA 


BALDWIN TOWNSHIP SCHOOL DISTRICT (P. Pittsburgh) 
Pa.—OTHER BIDS—The $3UuU,uuU schoo! construction IP awarded to 
E. H. Rollins & Sons, inc., Philadelphia and associates, as 248s, at par 
~~ $5,295 premium, equal to 1u1./05, a basis ot about 2.58%—V. 147, 

. 29uU—were also bid ror as follows: 


ao: I mi. Rate Premium 
Glover & MacGregor, Inc. .......----.---------- 2%% $2,671.45 
Phillips, Schmertz & Co. ana Hemphill, Noyes & 

O6., MAM os 2 ee chess dw dst ccnnedessseoncnt pee 8% 5. 235. 00 
Celene Ui Ae cde Cdsicabacetonseeapine BS Sa ap APS 
Halsey, Stuart & Co., Inc......-------.-------- $i 2" Gt ri 


BETHLEHEM CITY SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Clifford F. Frey, Secretary of Board of School Directors, will 
— rer SP. m,. on iis beote 28 for the parchone a ae 1 Ay 

[yA or 3% coupon ; 8. enom. 
$66: 56 i aoe $3 $00. 00. 1939: $2, 00. 940; ye 000 
1042; $3,000. 1 943; $2,000, 1944; $3,000, O45: 82.000. Sgt Bg 
$2,000 in (pis ant $3°000 trom 1949 to 1903 in 1. Bonds wi 
able as to , airy gol —_ bidder is required to name a single pong of 
Jnpaid bonds will be caluable at par and accrued interest o; 
interest date on or after Dec. 1, 1948. Prin. and int. (J-D) yale as 
District ‘'reasurer’s office, or at such depository as may taed by 
the Board of Schoo! Directors. Both principa: and interest will be payabie 
without deduction for any tax or taxes, except —— on inheritanoe 
taxes, now or hereafter levied or thereon under any present cr 
future law of the Commoonwealth of hg mma! peor all of which taxes the 
School District assumes and agrees to pay. A certified ym for i... 400, 
abie to order of the District, must accompany each pr The 
choo 1 District will provide and pay for the ting of the Tyende, | for the 
iegal opinion to be furnished by ‘l'‘ownsend, Elliott & Munson of Philadel- 
yess ae and for the approval of the issue by the Pennsylvania Department of 
Affairs. 


COATESVILLE SCHOOL DISTRICT, Pa.—FINANCIAL STATE- 
MENT—The following is given in connection with the offering on Nov. 15 
sata to exceed 344% interest school bonds, described in V. 147, 

P2575: 


Financial Statement July 5, 1938 


tstanding bonds 1913 issue......-...-.-...-----.------ $13,000.00 
po eee ene oe Doms 1OLE MIRC. cece dcvctswosccantbcovacss 45,000. 
Outstanding bonds 1917 issue_.-...-...-.....---.-------- 32,500.00 
Outstanding bonds 1924 issue..--....-..--..-..--..--.-.--- 94,000.00 
Outstanding bonds 1925 issue_-...-----.--....-..--.--..-- 13,000.00 
$197,500.00 
T eceipts year,ended June 30, 1938............-...-.-- $317 444.27 
Tonal cepedicares year ented June 90, 1988..2.....-.2. 222 298,828. 
Oagh on hand. 6< coscsesccsascosdesctocscksicecceucese $18,615.62 
Sinking fund appro tions, year ended June 30, 1938..-..-.-. $38,724.00 
Expenditures for. debt service and bond payments..--..-.-.- 27,815.60 
Balance in sinking Ties ic bs Sons dds dana secuds coeeice $10,908.40 
Tax rate for current year, 13 mills; per capita tax, $3.00. 

— 1937 1936 1935 1934 
lon. ie” $207,458.65 $208,258.07 $206.055.87 $206,975.36 
Fea ced cial eRe labia as Meaetas Nae 

Prev. years collections-- 3715384 3000107 _ 41°086.78 47,398.15 


2 roximately a 66 2-3% assessmen’ 
~ HB bales aad sa sae va Sighs ok 2 oe Dt of 85% 


year’s taxes, taxes, plus. api approximately $40,000 to be collected from 


ed in te odeas and taxes 
overlapping debt the city has outstanding Jan. 1 i. 1938, net. $878,159.91 
ioe overlapping debt county bas outstanding Jan. 1, 1938, net- 300,270.26 
a 
P. O. Lo Bo ie BOND OF FERING— 
aaa E Mountain, ‘s as etary wil receive sealed bids until 5 
Ni 21 for t hase coupon bonds. 
OO NV tor ae eu tI00 Dus $1,000 on Dec. 1 from 1038 to 1948. 














ll A 

3056 

Bidder to name a single rate of interest in a mult 

Bonds will be sold subject to apytey al of proceedings bs by the Pennsylvania 
D rtment of Interna! Affairs. A certified chec $500, payabie to 
onion of the Borough Treasurer, is rec ae. oe But will be furnished 
with the | 1 opinion of Burgwin, Scully & Churchill of Pittsburgh, and the 
borough w will furnish the bonds. fae) 


“TIiCKORY TOWNSMir SCHOOL DISTRICT" ro: SO. Sharon), Pa. 


ND SALE—Singer, Deane & Scribner of Pittsburgh purchased on 
Oct. 10 an issue of $57,000 3% building bonds at a price of 102.17, a basis 
of about 2.92%. 


nel, 


Due $3, 000 on Oct. 1 from 1942 to 1960, inclusive. 


KINGSTON, Pa.—-BOND SALE—The issue of $150,000 improv remeent 
bonds offered Nov. 9—V. 147, p. 2432—was awarded jointly to Rol- 
lins & Sons, Inc., and Dou; herty, Corkran & Co., both of Philadelphia, 
as 24s at 100.78. a basis of about 2.38%. Dated "April 1, ines a e 
A O00 1 as follows: $10,000, 1940; $5,000, 1941 and 1942; $10,000, on 
$15,000, 1944 and 1945; $25,000 from 1946 to 1948, incl., and $15,000 
1949. Bankers reoffered the bonds to yield from 1% to 2.45%, pata» R- 
to maturity. Second high bid of 100.18 for 24%s was made by Halsey, 
Stuart & Co., Inc. 

NESCOPECK, Pa.—BOND SALE DETAILS—The $10,000 sewer 
bonds sold to the Berwick National pam of Berwick at 102.75—V. 147, 

2576—bear 34% interest, dated Oct. 1938 and mature Oct. 1, 1949. 

‘allable on Oct. 1 in any year. Interest vt O. Denom. $1,000. Coupon 
bonds 

PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
Pennsylvania Department of Internal Affairs has approved the following 
bond issues. Information inciudes name of municipality, amount and pur- 
Pose of issue and date approved: 


Municipality and Purpose— 
Cresson Township, Cambria County—Water system 


Date 
Amount Approved 









CI Ss 6 ic badeneewbdacavwensoscvbggonds $3,500 Oct. 14 
South Franklin a Washington County—Fund 
fioat IRGUROCIIONE 6 kine 6 hdd ec mnnwdcge panting 4,000 Oct. 14 
a ~ Dist. a County—High school 
iS ieee idbliin mibdiooesmdbiaie di 60,000 Oct. 14 
Meadvule City oy aoe Dit. , Crawford County—School 
NN i A ie icine cgi bain germ b dja tein gimp 137,000 Oct. 14 
South Greens Borough School District, Westmore- 
land County—Additions to schoo buildings ee ea 24,000 Oct. 10 
Williams Township Schooi District, Dauphin County— 
Erecting and constructing a schooi building. ........ - 24,000 Oct. 10 
North Versailies ; Townehip. ADE a fen County—Street 
and sewer improvements, $6 funding floating 
indebtedness, $25,000; total....._......---------- 90,000 Oct. 11 
Exeter rover, Township School District, Luzerne County— 
fount. erect, equip a schoo! building... 25,000 Oct. 11 
mR 1estown School District, Bucks County— 
« Burchase a site for yt ars | buil DEY Dy tor 12,000 Oct. 10 
le eny County— oa 
sheedauns ERE STE PEO SEERA RS SI a 28,000 Oct. 13 
Fountain Hili Borough, Lehigh County—Refunding 
ed indebtedness, $21,7 D; _coneruaeng storm 
and sanitary sewers, $13 204 dO: $0088 it, cian ohdaihnis 4 35,000 Oct. 13 
West Newton Borough, cette County—Perma- 
nent improvement on streets and sewers......-..---- 15,000 Oct. 13 
ADDITIONAL ISSUES APPROVED—The Department has also ap- 
proved the following loans: 4 
Municipality and Purpose of Issue— Approved Amount 
Weatherly Borough, Carbon Count, y—Securing a new 
generat: eke for the eine dee Ziectric-tight plost Sept. 29 $20,000 
to E = aoe ing and Ticwauer ot 
ty—Erect b a schoo: 
on din deny ian Appt és chibi lahat ceesieshlnnidtianah ah» deeieidits co Sept. 30 23 ,000 
y eading, es 
structing, extending and im (dpm “hile ba pulidings 
and other municipal facilities.............--.--- Oct. 3 500,000 
Borough, Ali eny County— uting 
floating indeiteines 25,000; permanent street an 
sewer improvements $5,000. ...........-----.--- Oct. 3 30,000 
Girard Boro’ School District, Erie County—High 
Windber Borough School District, 80 saan ES ED cae a Lor 
00) ct, Somerses County— 
building improvement..-...-..-..-----.- Oct. 4 32,000 
Centre we nen Hoe Tnstitation Dist District, Centre County— 
Purchasing land and ruction of an institution. Oct 4 127,000 
Township 1 District, Beaver County 
—_ cost of schoo: improvements. -- - ~~~ Oct. 4 50,000 
Bradford ty Institution District, Bradford 
County loat) indebtednesss.._...-.. Oct. 4 60,000 
Chester, “city of, Delaware Spray peseey and 
constructing sewage disposal plant and other sewer 
Unionte a, City of Fayette County —Acauling a ste i cs Sewer 
wn, y ay y—Acqg ’ 
disposal nw tnd Oct. 5 50,000 
Mount Carmel Township Schoo Duerict, Ror 
berland land County-—School | improvement.--.......- Oct. 6 205,000 
bay tn aad of, Crawf Coamig bacenk im- 
Tem Ds i be dl Reale a iabee abn e wee aineiene amie Oct. 6 20,000 
aa City of, Crawford County—Street im- 
I fas ih sin Dk ie alaska arin Shite teak me giade mene Oct. 6 45,000 
Uniontown, City of, Fayette County—Paying cost 
expense and es incident to the Fe roe gee oO 
a seWage treatment works: recount gh and rights 
Oe OL. tinier nthindné nine ann one me asin dag aaw Oct. 6 330,000 
Eikland” Boroug h, Tioga County: 
sani sewer system and Bate Waits ve ll Oct. 7 28,000 
—School building improvement--.-.-_...-.-~- Oct. 7 20,000 
Eucohothviite shook ol District Dauphin 
No ar lee ee mt me Wy mr oe Oct. 7 26,500 
Borough Distric au ounty 
ge present high school building algtt we Oct. 7 45,000 
The following issues have also been approved: 
Name and Pu of Issue— Amount Approved 
North Franklin ywaehip School District, bel 
elias roy teow om g Seenode o 88000. _— 9,000 Oct. 24 
indebtedness, $5,000_........---- : ct. 
ve ee ny mm pw School Re cipal warren County— on ik ae 
Bristol Beroush Schon District, Bucks County—Pro- ° 
viding funds for construction of addition and Sinking 
alterations to school building. _.................-- 25,000 Oct. 24 
Donora Borough, Washington County—General im- 
o Moar eee Or ee he Maub Se rete rte 20,000 Oct. 24 
orough ool District, Washington County 
—Erec , equipping and a a school bidg.. 95,000 Oct. 25 
Masontown School District, Fayette hn 
Baya Page SEN . Oct. 25 
am Lens pe School District, Pike County: 
Seng ane an addition to school bidg--- ~_ 10,000 Oct. 26 
Georges Township District, Fayette County— 
Hickory kory Fownship ee eeick seer Geseag. 2 
ercer y— 
School improvements_-_--.......-....---..------ 57,000 eee 26 
—BOND SALE 


VERNON (P. O. ae ee Merwen). Pa. 
Dome ae ered Nov. arg 147, Dp. 2876 — 


Wes, awarded to Co. and Glover 
ttsburgh, job dolly, a8 4 Ss, at "100. 53) a basis of about 4.37%: Darel 
Nov. | Ro Nov. d from _, to 1958 incl. Callable 
aa: 194308 or high ad of 


jadhi3oF any wubsequent’ interest da tno. oF Pies 


Saran SCHOOL DISTRICT, Pa.—BOND SALE—The $1 18,- 
000 cou school bonds offered Nov. 4—V. 147, p. 2576—were awarded 
to M. ‘jn ee fant meer k ta phia as 2s, at a price of 100.76, a basis 
of about 1.94 Dated Nov. 1938 and due Nov. 1 as follows: $5,000 
from 1941 to 1 incl. and $6 060 from 1961 to 1963 incl. 


Financial Chronicle 


€ 





Nov. 12, 1938 


SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Erden- 
nels). Pa.—OTHER BIDS—The $55, 000 building bond issue awarded to 
Bancamerica-Blair Corp. as 2s, at 101.388, a basis of about 1.86% 
V. 147, p. 2433—were also bid for as follows: 


B Int. Rate Rate Bid 
W.H. Newbold’s Son & Co______.__..--.-__--- 2% 100.649 
Domi, pease & 0005. isi 6 oe se LE SSL lo 100.22 
/  —* >, “Soran ae igen Sree 2% 100.051 
Norristown Penn Trust Co_.__________________ 2u% 102.142 
Dougherty, Certeran De ra ee Sas Bee 21% % 102.387 
SR Te i a eso. Sse, a Lew, 24% 101.989 
ae ag Hill Title A meee ON es i ee Se 24% 101.963 

hs PEE , CRiadigwwiduasesesrset dws ees 2u4% 101.809 
Mack , Dunn & Co. PP PERLE a ES eM 2%% 101.69 
CI Re a ae ak ce i a. bo 2u% 101.643 

Pe? ae... vivdactbviécodiscvied 24% 101.587 
Edward Low 1" Sei Sk ce Leh SS 24% 101.05 
i earner RM fhe tebe ti. Fe 2u%% 100.719 
Cc. Collings & Co. tents ATG ee Se ES oe oa 2% % 101.031 


WARREN, Pa.—BOND ELECTION CANCELED—Borough Secretary 
informs us that the proposal to submit an issue of $250,000 sewage disposal 
plant construction bonds for consideration of the voters at the Nov. 8 
election—V. 147, p. 1817—was canceled. 


WARREN SCHOOL DISTRICT, Pa.—BOND SALE—The $36, poe 
coupon school bonds offered Nov. 7--V. 147, p. 27 ae eee awarded to 
Glover & MacGregor of Pittsburgh as 2s, at par plus $887.4 premium, 
equal to 102.465, a basis of about 2.21%. Dated Nov. 15, 1938 and due 
$2,000 on Nov. i5 from 1939 to 1956 inci. Second high bid of 192.27 for 
2%s was made jointly by Hemphill, Noyes & Co. and Phillips, Schmertz 
& Co. of Pittsburgh. 


WASHINGTON, Pa.—BONDS DEFEATEL—At the Nov. 8 general 
election an issue of $150,000 viaduct bonds was defeated by the voters. 


WILKES-BARRE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Floyd Siegfried, District Secretary, will receive sealed bids until 4 p. m. on 


5, foe the purchase of $210,000 1%, 13% 5 Be Ate, 25: 2%,3,3% or 
314% co “pon or registered school bonds. ated Jan 193 ‘Denom. 
ue $10,000 on Jan. 2 from 1942 to 1962, incl. *pidder to name a 


ae le oe rails of interest, payable J-J 2. Principal and interest will be payable 
without deduction for any taxes now or hereafter levied or assessed thereon, 
except succession or inheritance taxes, under any present or future law of 
the Commonwealth of Pennsylvania. ’A certified check for 2% of the bonds 
bid for, Devable to order of the District Treasurer, is req . Bonds will 
be sold su ject to approval of the Pennsylvania Department of Internal 
Affairs, and of Townsend, Elliott & Munson of Philadelphia, whose approv- 
ing opinion will be furnished free of charge to the successful bidder. 


WILLIAMS TOWNSHIP SCHOOL DISTRICT “* O. Williamston), 
Pa.—BOND SALE DETAILS—The $24,000 3% % bonds sold to 
Burr & Co., Inc., Philadelphia, at, 100. ee 18. 1 8i736-—~are dated 
Oct. 1, 1938 and mature Oct. 1 as follows: $1,000 trom ‘1939 to 1954 incl. 
and $2, 000 from 1955 to 1958 aoe Interest A-O. Denom. $1,000. 


RHODE ISLAND 


WEST WARWICK, R. I.—BOND SALE—The issue of $55,000 school 
bonds offered Nov. 7—V. 147 , Pp. 2901—-was awarded to Brown Harriman 
& Co., Inc., New York, as 2%s, at 100.419. Due annually on Nov. 1 from 
1939 to 1958 inel. Second high bid of 100.40 for 2%4s was made by the 
Union Trust Co. of Providence. Other bids: 


Bidder— Int. Raye Rate Bid 
Estabrook & Co mae kee ire ae, ee 2 eee %Q% 100.339 
Richardson & Clark.____________ ‘ ot Soh Ci 101.57 
ee ae ee 8g re Fee es ae = 3% 100.67 


SOUTH CAROLINA 


LANCASTER COUNTY (P. O. Lancaster), S. C.—BONDS NOT 
SOLD—It is stated by Stafford B. Sapp, Chairman of the Board of County 
Commissioners, that hs: $48,000 coupon county road and bridge bonds 
offered on Oct. 28—V 47, p. 2737—were not sold as sthe pids were rejected 

>» pp ei the re-offering of the above 
peng 4 co purchase of 10 a. m. on Nov. 2, up to which time he will receive 
seal i ot GEES AG -« ‘ 


BONDS SOLD—-The above bonds were sold on Nov. 2 to McAlister. 
Smith & Pate. Inc. of Greenville, as 3s, according to report. 


LAURENS, S. C.—BOND OFFERING—It is stated by J. W. Todd§ 
Secretary of the City Bond Commission, that he will receive sealed bids 
until noon on Nov. 10, pa the purchase of a $40,000 issue of 344% semi- 


ann. coupo a refunding bonds. Due $4,000 Dec. 1, 1939 to 1948. Prin. 
and int. ble at the Chase National Bank, New York. ‘yw sogreres 
opinion or homson, Wood & Hoffman of New York, be furnished 


nelose a certified check for $400, ble to the tices ats Bond 
Commission. _ ” 


YORK COUNTY (P. O. York), S. C.—TEMPORARY LOAN—The 
Bank of York is said to have purchased a loan ok 500 at 126%. made by 
the County Board of Education for the purchase of textbooks 


SOUTH DAKOTA 


~ AVRORA Comms (P. 2. the County” Audi or that the $22,000 De 
LS— now reported the unt itor that the co 
house and jail bonds purchased by e First National Bank & Trust Co. 


~ 


of Sioux valle, as noted ved ity, Pp. 2737—were sold as 3%s (not 

3340), at Due from | ene ‘subject to redemption after i, 
ee 

a Dak.—BONDS NOT SOLD—It is a a — Meee 


of the Board of Rn that the $12,500 5% semi-ann. Tating be 
offered on Sept. 12—-V. 147, aP 1671—-were not sold. ty Aug 38 
Due from Aug. 1, 1941 to 1957; optional on Aug. 1, 1943. 


MONROE tag By od SCHOOL DISTRICT (P. O. Monroe 
- Dak.—BON. FERING—It is stated by John Bos, District Cl 
that he will eke tg poten and oral bids intil Nov. 29, at 10 a. m. for the 
2 issue of coupon building and i ae 
se rate is not to exceed 5%, payable J-D. Denom 
Dec. 1, 1938. Due $1,000 on . 1 from 1939 to 1v55,ine.. No bid for 
less * F, par and accrued interest can oe considered. Prin. and int. pay 
—_ at any bank or trust company designated by the purchaser The 
speroving. en of + aay Flevcher, Dorsey, Barker & Coiman of Minne- 
nis, _ iereauired- A certified check for $300, payable to the District 
song requ 
(These vonds were ori ww 4-9 a for sale on Nov. 10. as noted 
here on Nov. 5—V. 147,,p. 2901 


TENN ESSEE 


GALLATIN, Tenn.—BOND SALE POSTPONED—It is stated by H. H'! 
Anderson, City Recorder, that the sale of the $159,000 issue of not to 
goat 5% ~ann. electric bonds, which had a scheduled for Nov. 4— 

147, 2577—was postponed. Dated Oct. 1, 193%. Due from Oct.gl, 
1930 to 958 incl incl § 


JEFFERSON CITY, Tenn.—BOND SALE—The $52 .000 issue of sewer 
improvement bonds offered for sale on Nov. 9—V. 147, p. 2737—was awarded 
bd the Cumberland - we Corp. of Nashville, as 4 ‘Ys. at a price of 96.75, 

Mayor Ben 8. Catlett. Dated Nov. 1, 1938. Due serially,in 
from one to 25 years. toi te aie 


Biewrs COUNTY (P. O. Hohenwald), Tenn.—BOND OFFERING— 
e are informed by A. County Court Clerk, that he will 
receive bids until 1 p. m. a; on Nov. 30 for the nichase of ® $42,000 issue of 
court house and jail 10, 1938. Denom $i ,000. Due 
$2,000 in 1941 to 1948, $3000 a. 18. 1949. 9 to 1954, and $4,000 in 1955 and 1956. 
Prin. and int. _avable vs the First National Bank of Hohenwald. The 
bonds are ion bonds of ae Copnay end tir ‘the payee yment of 
which the Oh faith. edie and resources of the county are vocably 
pledged. The purchaser will pay for the printing of the bonds and legal 
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opinion as to their validity of desired. The bonds are issued under Chapter 
TP. Public Acts of Tennessee lature, Extra Session, 1935, and the 
amendments thereto, known as “County & Pubiic Works Act. 


McMINNVILLE, Tenn Bag OFFERING—Sealed bids will be received 
until 1 B- m. on Dec. 1 by J. T. Ewton, Town Treasurer, for the purchase 
of a $25,000 issue of school cameos bonds. Interest pane is not to 
exceed 5%, payable M-S. Denom. $1,000. Dated Sept. 
on Sept. 1 as follows: $1,000 in 1941 and $2,000, 1042 to 
Prin. and int. payente at the office of the Town Treasurer. “The basis of 
the award will the bid that produces the lowest total interest cost to the 
city after the deduction of premium, if any. Interest on premium will 
not be considered in determining the ppccesstal bid. These bonds, issued 
under Chapter 10, Public peony of 1935, Extra Session, of the State, will 
pe gaperel obligations of the town, payable from unlimited ad valorem taxes 

sont all taxable property within the city, and were authorized 
at the election held on Sept. 19. The purchaser will be required to pay 
the cost of the bonds and of the legal opinion of such bond. attorneys as 
the purchaser may select. In the event the bonds submitted are unsatis- 

for any reason, the city may offer the bonds at auction. Enclose 
a certified check for not less than $1,000, payable to the town. 


MADISON COUNTY (P. O. Jackson), Tenn.—BOND OFFERING— 
Sealed bids will be received until Dec. 6, according to report, by August 
wade. County Judge, for the purchase of an issue of $171,000 refunding 


NASHVILLE, Tenn.—LEGAL OPINION—In connection with the 
offering scheduled for Nov. 15, of the $1,592,000 school construction and 
improvement bonds, noted in our issue of Nov. 5—V. 147, p. 2901—it is 
stated by 8S. J. McKay, City Clerk, that the legality of the bonds will be 
approved by Caldwell & Raymond of New York. 


PARIS, Tenn.—BOND SALE POSTPONED—We are informed by Fred 
R. _—_. ‘cit ty by soni that the sale of the $200,000 electric light. plant 
bonds wh © Woe scheduled for Nov. 15, as noted in these columns. 
—vV. 147, p. 2901—has been postponed. Dated Oct. 1, 1938; maturing 
from Oct’ L , 1941 to 1958. 


SHELBYVILLE, Tenn.—BOND SALE—The $21,000 5% semi-ann. 
bonds offered for sale on Nov. 2—V. 147, p. 2577—were urchased jointly 
by Nunn, Shwab & Co., and the Nashville rities Co th of Nashville, 

ying a premium of $150.00, equal to 100.714, a basis of about 4. 91%. The 

ds are divided as follows: 
$14,000 school bonds. Dated Sept. 1, 1938. Due $1,000 from Sept. 1, 
1939 to 1952 incl. 
7,000 refunding bonds. Dated Oct. 1, 1938. Due on Oct. 1, 1954. 


TEXAS 


ANGLETON INDEPENDENT SCHOOL DISTRICT (P. O. Angle- 
ton), Texas—BOND SALE pig! aac are informed by the Super- 
intendent of Schools that the $27,500 building bonds sold recently, as 
noted here—V. 147, p. 2737—were purchased by the State Department of 
Education, as 3%s, at par. Due serially in 15 zoore: optional prior to 

maturity. Denoms. $500 and $1,000. Int. payable A-O. 


CANYON, Texas—BOND SALE DETAILS—We are informed by the 
ty Secretary- ~Treasurer that the $18,000 issue of 34% water revenue 
purchased at par, provided they can be delivered “within 45 ware. 
aeeed here on Oct. 29—V. 147, p. 2737—were sold to the Dallas on 
Trust Co. of Fort Worth, and they mature BT aaa annually from 1939 to 
1956 incl. Coupon bonds dated Oct. 1, 1938. Denom. $1,000. This 
sale was made subject to the reception of a Public Works Administration 
grant on the waterworks and sewer extension project. 


FABENS Lop tgcitwiel SCHOOL DISTRICT (P. O. Fabens), 
Texas—BONDS NOT SOLD—The $50 ,000 issue of school bonds offered for 
sale on Nov. 2—V. One p. 2737—was not sold as the highest bid received, 
an offer on eg bonds submitted by the First National Bank of hen anf 
was rejected t is said that bids for the bonds are still being received 
Dated Nov. l, 1938. Due from 1939 to 1968. 


FORT WORTH INDEPENDENT SCHOOL met Rier 
Worth), Texas—BOND OFFERING—It = er 5 
Business Manager, that sealed bids will be ed unti 
22, for the purcnase of an inoun of Sh 053 ,000 refunding bonds. 
as follows: $50,000 in 1940 and 1941, ,000 in 194; 
1 $60,000 in 1947, $42,000 in 1948, $70,000 in 1949, op te 


R, O. Fort 


g 


000 in 1962 and 1963, and $28,000 in 1964. 
in lieu of a like amount of ou ng voted optional bonds of the district 
dated Feb. 1, 1934, bearing interest pr tthe rate of 4% per annum and having 
identical maturities of principal and interest as the bonds now to be offered. 


FRIENDSWOOD SCHOOL DISTRICT (P. O. Friendswood) Texas— 
BONDS SOLD—lIt is reported that $55, 000 0 24 semi-ann. school bonds 
have been purchased by Moroney & Co. of Houston, for a price of 100.02. 


aden 9 if 4 INDEPENDENT SCHOOL DISTRICT (P. O. Goodrich) 

Sree TIONAL INFORMATION—In connection with ay sale of 

the $49,000 ,000 3 4% semi-ann. refunding bonds, which were offered by Milton 

& Co., and ilecanan’ | & Co., both of Soe. ntly, for 

blic investment, as noted hye recentl po a atte byt 737—we are now 

‘ormed that these bonds w pony the State Board of 
Education, at par. Due froma A; “April 1, 1939 to 048.1 


HILL COUNTY (P. O. Hillsboro), Texas—BONDS SOLD—It is stated 


by the Oqumty, Ju , a $90,000 issue of road of, Seopepremens bonds was. 
@ Oct. by the wn-Crummer Co as aXe. the 
to, pay $1,800 for all expenses in connection with the 


issuance of the 


* ag eee OF FERING—Sealed bide will be received unti 
Nov. 11, by B. H. Schriever, City Secretary, he Eas. fox the purchase o' 
a $12 300 issue of sewer system bonds. Due in Py 


SAN i, AITOMIO, Texas—BOND Fy eae ion 000 issue of impt. 
bonds offered for sale on Nov.3—V. 147, 2901—was purchased jointly 
the Van H. Howard Co. of San ine. and the Brown-Crummer Co. 

Wichita, as 344s, according to the City Clerk. Dated Dec. 1, 1938. 
Due serially in 30 years. 


by doggy Texas—BONDS SOLD—It is reported that an issue of Ps - 
000 wai sewer revenue bonds was purchased on Nov. 3 by A. W. 
Seyder & SCe. of Houston, as 2s, pais price of 100.04. 


UTAH 


BOUNTIFUL, Utah—BONDS PUBLICLY OFFERED—An issue of 
% semi-ann. agcartc essa and power refunding revenue bonds 
Sint, + Son . of ay he for public 
gy and $100. Due 
Dec. 1, 1940, $2,500 
1941 ‘and 1942, $3,000 June and Dec. i, 1943 to 1945, 
$3.000 June and $3.500 Dec. 1, 1946, $3,500 June and $3,300 Dec. 1, 1947 
June and Dec. 1, 1948 and 1949, $4,000 June and Dec. 1, 1950 and 
1951, $4, June and $4,500 Dec. 1, 1952, and $4,500 June and at $ 
1953 and 1954. Callabe in inverse order of maturity ‘Rereatte iam 
ter at ‘ 


Pela. an date, to and inclu Dec. 1, 1943, at 105, and t 
and int. nt. payable in lawfu States oy Bank, 
Denver. These bonds are, valid an 


d legall 
Ke pony of the city, rasteces solely f ‘ro. —y and secured b a pledge 
he net revenues 
Rite g no revenues from the 


city Purposes 
general city purpones until al the 


ago at = pe gen 


Dines & Holme, of Denver. 


SOUTH OGDEN, Utah—PWA LOAN AND GRANT APPROVED—It 
is stated by G. Lyle "Palmer, Town Clerk, that the Public Works Adminis- 
tration has approved a loan of $55,000 
struction of a water works system 


and a grant of $45,000 for the con- 


‘school building bonds Steed’ | ges ae on Nov. 
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VERMONT 
ESSEX JUNCTION, Vt.—BOND SALE—The $70,000 coupon water 
refunding bonds offered Nov. 7—V. 147, p. 2737—were aw rded to the 


ar plus $25 premium, 
ov. 15, i938 and due 
‘3. 000 from 1955 to 1957 


Chittenden County Trust Co., Burlington, as A246. | at 
equal to 100.035, a basis of about 2.24%. 
Nov. 15 as follows: $4,000, 1940 to 1954 ad. 
incl. and $1,000 in 1958. 


WASHINGTON 


EDMONDS, Wash.—BOND OFFERING—It is xepersed that sealed 
bids will be received until 7:30 p.m. on Nov. 15 by Geo. M. Layda, City 
Clerk, for the a urchase of a $9,000 issue of not to exceed 5% semi-ann. 
coupon sewer nds. Denom. to be $100 or multiples thereof, not to 
exceed $500. A certified check for 5% of the bid is required. 

(A like amount of bonds was offered for sale on Oct. 18, on which no 
report has been received as to their disposition—V. 147, p. 2434.) 


GRANT COUNTY SCHOOL DISTRICT NO. 656 (P. O. Ephrata) 

Wash.—BONDS NOT SOLD—It is stated by the County Treasurer that 
the $4,000 not to exceed 6% semi-ann. school bonds offered on Oct. 29— 
V. 147, p. 2737—were not sold as no bids were received. 


JEFFERSON COUNTY SCHOOL DISTRICT No. 43 (P. Port 
Townsend), Wash.—BOND OFFERING—It is stated that ies bids 
will be received —_ 10 a.m. on Nov. 19, by J. J. Bishop, County urer, 
for the purchase of a $38,000 issue of not to exceed 4% semi-ann. nasium 
oe addition onda. Said bonds to be dated when issued and to in such 

denominations as near as practicable as will, together with interest 

= the ou bonds, be met by equal annual tax levies to cover 
become payable is aaviolie in their 
ber first. Prin. and int. payable at the County 
"s office. Enclose a certified check for 5%. 


ULLMAN SCHOOL DISTRICT NO. 249 (P. O. Colfax), Wash.— 
Bone SALE—The $25,000 issue of school bonds offered for sale on Nov. 7 
—V. 147, p. 2577—was awarded jointly to the First National Bank of 
Pullman, and the Pullman State Bank, as 2s, at par, according to the 
Oounty Treasurer. 


WEST VIRGINIA 


CHARLESTON, W. Va.—BOND SALE—The Various, lqnuge of bonds 


s 
and Bl , Inc., R. W. Pressprich & Co., all of New York, the Equitable 
Securitas . of Neabville, the Union Securities Corp of Rig the 
First of Mich of D fa ark Co. 


etroit; Baker, 
Camere, Phelps . Co. of New York, oe ‘Ullinois Co. of Chicago; 
& Co. of Cincinna , Inc. of New York, and the 
Robinson-Hum 


$1,629, 100 street and fire station bonds. For $645, ma Oct. 1, 
$30,100 in 1940, $33.00 in 1941 and 18: , $32,000 in 1943, 
cy yite in 1944, $35,000 a ean’ $36, 1 ; 


7, 


$4, in 1941 and 1942, $5, 
1945 to 1950, $7,000 in 1951 to 1955, $8,000 
and $151,000 mat Oct. 1, $8,000 in’ 1957 to 
in 1961 to 1966, $10, in 1967 to 1969, $11,000 in 19 
$12,000 in 1971 and i972 as 2) 
159,500 sewer bonds. For $3,500 in 1939, 
$3,000 in 1940 to 1947, ‘$4,000 in 18 8 to 155. 85 in 1956, 
Ay . $5,000 in 1957 to 1 
$6,000 in fe 1088 to 1972, as 2448. 


and $95,000 mat 
in 1963 to 1967 and $7, 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for of 39 subscription described as follows: The 
pone im mens s p hind an 2% % bonds, due a 1939 to 1956 inclusive, 

from 0 to 2. 25% accord maturity; and $1,230,- 
800 OF 34% ie. pA soe 4a) pa 1957 to 197 “octuatve: priced at par 
for the 195 “60 maturities down to 97 for the 1969-72 maturities. 

MONONGALIA COUNTY (P. O. Marga ntown), W. Va.—BOND 
hee ee ne ge issue of cou — — nd offered for sale on Nov. 
2578—was aw Moore & Co. of Charleston, 
-. as 20s. paying a pr — of $137.0 cal to 100.022, a basis of about 

Son th ES from 1939 to oon incl. 
4-4 Hy ‘stated that Ack 8S. Huyck & Co. of Chicago, and the Kanawha Valley 
Bank & Trust Co. of Charleston, were associated with the above named 
firm in the purchase. 

BONDS OFFERED TO PUBLIC—The successful bidders re-offered the 
above bonds for general investment at prices to yield from 0.50% to 2.75%, 
according to maturity. 


WISCONSIN 


ANTIGO, Wis.—BOND OPE RRING it is reported that sealed bids 
ya Loe received until 10 a. m. (Central Standard e), on Nov. 16, 
Byrne, wan f Clerk, for the Sethe of a $95,000 issue of cou 
fade bie FD. school and addition bonds. Interest rate is not to exceed 3%, 
Dated Dec. s 


Denoms. and 
397300 ‘Dec and fon: 


g 


1938. 
: 1941 to 1950.- "Bids to be for all or none. Prin. 
payable at the Peoples Bank of Antigo. Enclose a certified check for 2%. 


BRODHEAD. pers ht te vi et ponies. DISTRICT NO. 1 (P. O. 
Brodhead) is.—BON e $85,000 wre of 24%% semi-ann. 
ublic auction—V. 
147, yy 2902—-was awarded to a group com — Haydon & 
Co. of Madison, the Channer Securities Co. of rs, ool and th itizens 
State Bank of Sheboygan, paging > ironman of $515.00, equal to 100.605, 
according to report ue from 53 


DARLINGTON SCHOOL DISTRICT NO. 12 (P. O. Darlington) 
Wis.—BOND OFFERING—lIt is stated by Dale Morritt, District Clerk, 
that he will receive sealed and oral bids until Nov. 17, at 2 p. m., for the 
purchase of the following fe % semi-ann. bonds aggregating $102, 000: 


$17, 000 sefunding bonds June 1, as follows: $5,000 in 1940, and 
$6,000 in 1941 a 1942. The bonds are issued to retire a like 
amount of outstanding certificates of indebtedness of the district. 
85,000 school oe bonds. Due June 1, as follows: $7,000 in ny A te 
1945, and $8,000 in 1946 to 1953. ‘The bonds are issued to 
part of = Baw sg of erecting and equipping a school building. in ye 
the trict 


Dated Oct. 1 1038. Denom. $1,000. Prin. and in. :, parable at the First 
National Bank of C hicago. Both issues of bonds wi sold on a basis of 
all or none at not less than par and accrued pany The bonds are to be 
issued —- to the favorable opinion of Chapman & Cutler, of Chicago, 
ee 1 be eg ne weed ther with the executed bonds, without charge 

ng Tg - nclose a certified check for not less than 2% of 
the: 4. value of the ok payable to the District Treasurer. 


DE PERE SCHOOL pEse ict. NO. 1 g- . O. De Pere), Wis.—BOND 
OFFERING—It is stated by J. Danen, City Clerk, that he will receive 
sealed bids until 5 p. m. on Shag 17, for the purchase of a $75,000 issue of 
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construction bonds. Dated Novy. l, Denom. 

fe 500 in 1941 to 1945 
GE: Bie Briss, sce ce tb igloo tal ea noes 


ty be turseten ae 
& Quarles of Milwaukee, will 


pane Ft! check for 2% of the par value of ‘te bone, payable to the 
ty Treasurer. 


EAST TROY SCHOOL DISTRICT wr 4 (P. my East es ee x. 
BOND OFFERING—It is stated by 8 that 
ceases one ore et will ~ 4 received until Nov. 22. at 4 P. es for the per. 
chase a 345, issue of building, Series 1938-. terest rate 

Dated Nov. 1, 1938. Denom. $1,000. 
to terest to be in multi pies of 
the" von ncipal and interest payable at the State Bank of East Troy. 

bonds will be sold at not less than and accrued interest, and the 

of determination of the best bid will be the lowest interest rate bid 

nnd { (or) interest cost to the district. The bonds are to be issued subject to 

the favorable opinion of a firm of attorneys ge by ee oo 

which will be ed without c 

shall furnish the printed bonds at ed 

check for not less than 2% of the par value of the bonds, payable to 8. E. 
Marshall, District Treasurer 


EAU CLAIRE, Wis.—LIST OF BIDS—The following is an official report 
on the bids received for the $500,000 24%% semi-ann. sew disposal 
system bonds that were awarded on Oct. 26 to the Northern ust Co. of 

hicago, and the Securities Co. of Milwaukee, as noted in detail in our 
issue of Oct. 29—V. 147, p. 2738: 

Name of Bidders— Premium 
* The Northern Trust Co., Chicago; The Securities Co. of Milw_ 3918. 345.00 
on. Barney & Co.; F. 8. Moseley & Co.; The Illinois Co. of 18,315.00 


Brown Harriman & Co., Inc.; First National Bank of Chicago... 17,849.50 
Lazard Freres & Co.; Stern, Wampler & Co., Inc.; Farwell, 
Ce OP CO. os wo corn ace o sihsiancathshbe hoe + tinedin 16,955.90 
Lehman Bros.; Northwestern Nat. Bank & Trust Co.; C. F. 
(Ogg: Seanad pram gee scien nei LO RIERA RE IS 16,350.00 
John Nuveen & Co. Paine, Webber & Co.; White Phillips Corp.; 
Ann WEIN CONS on a nd we re nw lode eae 16,111.11 
Central Re ublic Co. Chicago; Boatmen’s Nat. Bank, St. Louis; 
meaty ichardson & Co., CUED. fo hadi dscebeneabsacde 15,601.25 
Halsey, Stuart & Co., Inc.; Bancamerica-Blair CM nb aaaaw is 15,010.00 
Blyth & Co. , Inc.; The Milwaukee Co.; Wells Dickey Co---_---.-- 14,285.00 
Harris t & Savings Bank, Chicago; Bartlett, ght ci 
Chicago; A. G. Becker & Co., Chicago. -.---..-...-.-------- 14,199.50 


* Successful bid. 


ville), pa ee Se pAlr > oe $122,500 issue of school build 


ds 
of Chicago, as a premium 1 of eg eT gy 
’ , . ’ a 

of about 2. 1007 ses, Dag ng 2 Br Due from Feb. 1, 1940 to 1954. 
GLENWOOD CITY, Wis.—BOND OFFERING—Sealed and oral bids 
py ag yg ty By RS of 2 513.000 iasuo ot 3 j, somi-aun. coupon 

iv. » tor a ° 

sewer bonds. Dated Oct. ol. 1988. Bue $1,000 April 1, 
1941 to 1953. ule an thet Treasurer's office. En- 


checker 25 oF chars 
done b dardllindg chock tec 2% a2 d, payable to City Treasurer. 
is stated by Louis 


rhagen Jr, Villa 3 Clerk, that he will recel receive sealed bids until ® p. ". 
on NOV. " t pa hall bonds. 
Int. rate is not to 8% pa yable MeN” Dated Now T1088. Denom. 


$500. Due $3,000, 957. Panes to furnish 
opinion a be os See  uurietiad chau Ger 1k of the dor 
value of the bonds, a ‘Vilage Treasurer. 


*” OSHKOSH, Wis.—BOND SALE—The ,000 issue oy high 
school building bonds offered for sale on . 7. 147, 2602 — was 
awarded to the First National Bank of Chicago paying a premi 
of $1,725, equal to 100.862, a basis of about 1 hleage, as beg ov 1. 1938. 
Due $20,000 from May 1, 1943 to 1952, incl. 

The next highest bid was an offer of $1,720 premium on 2s. submitted 


by Halsey, Stuart & Co., Inc. of Chicago. 


RICE LAKE, Wis.—BONDS SOLD—An issue of 900.05 3%% 
ann. sewage revenue bonds is reported to have been at Dar. 


. Janesville), Wis.—BOND SALE—The 
offered for sale on Nov. 3 
& Sa Bank 


ooh aie pas pe oa ony Dal Fone co, 
Chicago, paying » premium ms um of $4 yang ew tae * of about 


Ov. 














1.15 omni 
Other bids were as follows: @# 
Names of ony Bidders— i“ a ice Bid 
Smith, aeeney, & elnits GAs) bitelis ah gt abid 6 bs akehctanayaNlbad apa ibabes weeks ee tten $102,806.55 
Parshall & EL aL. sn aig cxecdh td Tacs AS i alate te Chaknlo 0d ted adipincies Shah 102,702.00 
° DCI... Sch beaddewbene HRkah annals manbnnell 102,701.00 
Northern a i ee ok eka ee daieba 102,645.00 
Brown Harriman & Co...._.__......-.-.----------------+ 102,493.71 
le SE a. i cccduceemccedacunccwodsancbine sid 102,376.12 
RA a RS SNES 102,296.00 
Se cc accacwwcncsadgercessbanduie 102,241.00 
Stern, Wampler & Co._____._______-_-.-.----- eee eee 102 .00 
a on mbbinkod vw 102,178.00 
Paine . Weber & Ce. SNORE ARLES IER: NN 191 1916.40 
Channer Securities Co._......_.............------------.- 101,517.50 
HORE WOOD ILLS AND MADISON JOINT SCHOOL DISTRICT 
NO. 7 P. . O. Madi ison) Wis.— BOND OF FERING—It is stated that Mrs 
H.H. lerk er for sale at public auction on Nov. 18, 
at 10 a. my Site lean ‘of che nm school ‘ilding bonds. faserans vase 
is not to 3% pay able M M-N. m. $) , Dated Nov. , 1938. 
Due Noy. 1 as follows: $1,000 in 1940 $4,000 in 1941 to 1 J in 
1945 to 1951 and $4,000 in 1952 and 1953. Bidders to name a rate of 
interest in a unultivio of sp of ta A ids to be for the of all or none 
of the bonds. Prin. and int. payable in lawful money at the First National 
Bank of Madison. The bonds approved one to legality es the Attorney 
General of the State. Bids may be made subject to an appro commercial 
opinion which shall be borne by the purchaser. a OTS 9 meng ygccsned , 
terest on the bonds to the date of delivery. mclose a ed check 


VILLAGE OF BOYCEVILLE AND TOWNS OF TIFFANY, HAY 
RIVER AND STANTON, JOINT SCHOOL DISTRICT NO. 1'(P. O. 
lle) Wis.—MATURIT Y—It is stated by the, District Clerk that the 

at a price of 102.75 as noted here on Ost, 20—V. 147, Dp. 2738— 


enomie, 


basis of about 2.60 


WYOMING 


NA NA co . ° — 
umion. UNTY os Sr gard Wyo.—BONDS OFFERED oH 


P ‘ issue of 4% semi-annual revenue 
sce cet Bamccrgientetaas © Set are: See 
follows: $3,000, 1939 to 1945, and $4,000 in 1946; callable in inverse order 


due -e follows: F ,500 from 1939 to 1951, and $500 in 1952, giving a. 


Nov. 12, 1938 


Chronicle 
of materis upon 30 days’ notice at 104 and in and in 
) payable at the United “states National Bank in ver. 


— AND BIG HORN COUNTIES SCHOOL DISTRICT NO. 30 


(P. O. Denver), Wyo.—BOND SALE—The $16,500 issue of school 
offered for sale on . 17—V. 147, Dp. 1380—was by the State 
of report. Dated 


Board of Land Co: ners, as 3s. of Ree according to 
July 1, 1938. Due from July 1 1948 to 1963. 
PO , Wyo.—BOND SALE—The%$12,000 issue of somes? oents 


WELL 
offered for sale on Nov. 4—V. 147, Hot yon awarded to a uw 
the American Natio Bank, 


George W 
allery + poring ng a price of 102.08, a basis of about 
2.28%. Due $2,000 from yo 1939 to 1944 incl. 


ig SSUNDANCE, Wyo.—BONDS OFFERED FOR ¥SUBSCRIPTION—A 


$26 25,000 issue of. 5% electric light : ond, wer refunding bonds was offered by 
rown, Schlessman, Owen & wi § ioe ublic investment. De- 
nominations $1,000 and $500. ae Oct. Due on Oct. 15 as fol- 


lows: $1,000, 1940; $1,500, 1941 to 1946; $2. 800. 1947 to 1951, and $2,500 
in 1952 and 1983: ‘subject to redemption in inverse order of ‘maturity at 
105 and accrued interest upon 30 days’ notice. 


CANADA 


BEAUPORT, Que.—BOND OFFERING—Sealed bids addressed to P* 
Grenier, Secreta: , Will be received until 6]p. m. 95 Nor, if for 
the purchase eof $170,000 4° 4% improvement bonds. Dated Dec. 1, 1938 
and due serially on Dec. 1 from 1939 to 1963 incl. a 


® CANADA (Dominion of ay Issue $40,000,000 Bonds in United 
The Dominion Government my Fry 
Securities Act of 1933 covering $40, 
1968. The statement was filed as No. 063861 on Noy. 9. 
underwritten in the United States by a syndicate under the leadership of 
Morgan Stanley & Co., Inc., of New York. Proceeds will “ applied to 
the payment of a similar amount of 2% notes, dated Jan. 1936 and 
maturing Jan. 1, 1939. Dominion reserves the right to pen | the 
bonds prior to maturity in whole or in in pest on any interest date after at least 
60 days’ patteo at the follo plus accrued interest: If redeemed 
on or before Nov. 15, 1943 at 105; ‘tnereniter to nag 2, 1948 incl., 104: 
thereafter to Nov. 15, 1953, 108; thereafter to Nov. 958, 102; there- 
after to Nov. 15, 1963, 101, and subsequently at par. 1S’ price at which 
the bonds will be offered to the public, together with associate members 
of the underwriting ome be supplied by amendment to the registration 
ceatensens. It is stated that both principal and semi-annual interest on the 
ds (M-N 15) will be payee free from any deduction for all present and 
— taxes imposed he Canadian Government except when the bonds 
or coupons are benefi ally owned by any nm residing in or ordinarily 
resident of the Dominion of Canada. No ai ng fund is provided under the 


terms of the issue for. the amortization or retirement of the bonds. 






G e 
provement bode Was sold to Credit Angio- o-Francais, Ltd 
a price of 98, a basis of about 4.20%. eee tom 1959 te 1963 incl, 


a purchased an issue of $76 ay ge Govteee 
e 0 00. rovi 
bonds at a price of 103 30. a basis of about 3.77%. “Due in 1958. aaalad 


DARTMOUTH, N. S.—BOND SALE—J. C. Mackintosh & Co. of Hali- 

a was awarded on Nov. 7 an issue of $25,600 3 44% improvement bonds at 

ce of 100.09, a basis of about 3.49%. Due in 20 years. Second high bid 
90.82 was made by Hugh B. Bell of Halifax. 


FOREST HILL, Ont.—BOND + nt Gundy & Co. of Toronto 
obtained the award of $150,000 3 ool bonds at a price of 102.18, a 
basis of about 3.26%. 5 1939 to 1958 incl. Second d high 
bid of 165.07 Was mote by the Desuinion Securities Corp., Toronto. ad 


GODERICH, Ont.—TO SELL BONDS LOCALLY—An issue of $13 ,000 
34% bonds, due in 10 years, will be offered to local investors at par. aad 


Leo Gervais —. Que.—BOND OFFERING—Sealed bids addressed ‘to 
~Treasurer , be received until 5 p.m. on Nov. 
Do o18. 0 3 or 4% vement bonds. Da’ 


Nov. 2, serially on Nov. 2 from 1939 to 1968 incl. Tenders 
resided ed for bonds callable Nov. » 1953. a 

uk ue.—BOND SALE—The $292,500 bonds offered Nov. 7— 

V. 147, p. 2902—-were awarded jointly to L. G. ee & <2: and Hanson 


Bros., both of Montreal, as 4s, at 98.59. Award consisted of: 
$237,500 water works construction, sewer, payment and other new capital 
purposes. Dated Nov. 1, 1937. 
55,000 relief funding bonds. Dated Nov. 1, 1938. 
An account composed of Credit Anglo-Francais, Ltd., Banque Provinciale, 
Dominion Securities Corp. and A. E. Ames & Co. bid a price of 96. 


me whe pee SCOTIA (Province of)—BOND SALE DETAILS—tThe fol- 
other institutions were members of the eyniicete headed by Wood, 

re y & Co. CO ed hee mee Datee one & in Canada 
273 hy | 


Toronto; 


of jp aoe & and the Bank of 


QUEBEC —ADDITIONAL BOND ISSUE DETAILS—Of 


the $30,000, 
he 
were issu’ 


rovince 


uding 
ven previoi 
So teas ike ol ot ak as ee io given Nov. 
semi-annual interest -N) in lawful money of *Gonate te 
oronto, at holder’s m. nm in a si “at 
of the fol SY. 


eo entire was made u 
‘000 3s, due Nov. 1. te ,000,000 2s, due Nov. 1, Rt 
2s, turing Nov Underwriting group 


and 40°00 000 3 ant . 1943. 
the tasks oF theoieen The Royal Bank of Canada, Banque Canadienne 
Canadian Bank of 


ile totes ek 
ae 
the cities of 


Nationale, La Banque du Canada, The 
The Bank of Nova Scotia, A. E. Ames & Co., Ltd., L gf 
Beaubien & Co., Ltd., W. ©. Pitfield & Bros. . Mills, 
ie 5 So. & Oo wy : ids & Co 
Inc., Credi Ani + , Comptoir ‘National de Placement, Lagueux & 
u, J . . 
McLeod Young, Wier & omg Thomson & Co., Savard, 
& Co., BR eosey & Co. Midland Securities : Bros. & Co., 
, Lebiond & Cie., Inc., La tion 
de Quebec, _ . Paul Gonthier & Co., Wood, Gundy & 
-» Collier, Norris & ag Ne Mead & Oo., 
& Cie. J. ©. Boulet, Cote, Inc., A. 8. McNichols & Go., and 
» Guimont, Inc. 


2d i pe NNE Que.—BOND SALE—Credi 
st oy Gneene steaks $30,000 bonds at Ay 


_— 
a basis of a aA. ale consisted 
+3000 2%, Tnpt’ bonds a ge i183 1941 a? sot 1800. 





